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Business summary 


Aquino 
frees 36 
political 
prisoners 

President Corazon Aquino of. the. 
Philippines took her first step in 
trying to end the country’s Com- 
munist insurgency by ordering the 
release of 36 political prisoners, as a 
nationwide sweep got underway for 
weapons held fay supporters of 
Ferdinand Marcos, the deposed 


„ , ¥ u UK arrests 12 in 

Carl Icahn 

offers tax probe over 

for Ozark gold sold to JMB 


Danish! 





Serial* 


approve 
EEC reforms 

BY HILARY BARNES IN COPENHAGEN 


TRANS 'WORLD Airlines, the US 
group which was acquired last 
month by Carl Icahn, Wall Street fi- 
nancier, has launched a cash 
bid for Ozark, a regional airline op- 
erating from St Louis, MissourL 


BY KEVIN BROWN AND TERRY POVEY IN LONDON 


At the same time the new Gov- 
ernment said it would seek to nego- 
tiate better terms for the repay- 
ment of the country’s $26bn exter- 
nal debt. Finance Minister Jaime 
Ongpin said the country faced “very 
serious structural problems.” 

The Philippine peso strengthened 
against the US dollar in the first 
day of trading since Aquino's 
accession. Page 20 

Egypt toll vises 

The official death toD from the in- 
surrection by 'para-military forces 
in Egypt rose to 36 as troops battled 
to regain control of the area dose to 
file pyramids. At least 2,000 people 
have so far been arrested. Page 2D 

Deputy PM resigns 

Malaysian Deputy Prime Minis ter 
Datuk Musa Hitam tendered his 
resignation, presenting Dr Maha- 
thir, file Prime Minister, with his 
most serious political challeng e in 
his 4V; year rule. Page 3 

Athens strike 

Tens of thousands at Greeks staged 
a one day strike in Athens to pro- 
test at the socialist Government’s, 
austerity policies. All Olympic Air- 
wayrf flights were grounded. 

N. Ireland aid plan 

President Reagan sent to Congress 

a proposed $250m five-year aid 
package for Northern Ireland. 


DOLLAR was weaker in London 
closing at DM 2322 (DM 2J2275). 
SFr L8765 (SFr 1.879), FFr 6.835 
(FFr 6.8525) and Y160.25 (Y 18 U). 
On Bank of England figures, the 
dollar's exchange rate index was 
unchanged at 117.2. Page 37 
STERLING lost 55 points against 
the dollar in London to $1,483 and 
was also weaker at SFr 2.7625 (SFr 
2.7975), FFr 10.1375 (FFr 10.2) and 
Y287.25 (Y269.5). The pound’s ex- 
change-rate index fell to 74.7 from 
75.3. Page 37 

GOLD fell $10.25 an ounce on the 
London bullion market to dose at 
$336.50 and-was $11.75 lower in Zu- 
rich at $334^0. Page 36 


FTOrcfinary 
Share Index 






Bombs kRflfiree - 

At least three, pedjple were kilted 

when Sri Lankanteeraft and heli- 
copters hmabed-'Tamil guerrilla 
strocghoMs On ljie ’ outskirts tif 
Jaffna/Pagel - ' 

Challenger warning 

Officials from Rockwell Interna- 
tional, buiktertfthe$1.5bn Chal- 
lenger space shuttle, warned Nasa 
less than three hours before file dis- 
astrous launch last, month that ice 
made it unsafe to.ily. Nasa under 
presmreJftgeG V. 

Satellite crashes 

Debris from a runaway .Soviet sur- 
vriDance satellite fehto earth over 
Australia. 'Some wreckage contin- 
ued in aridt. before dropping into 
the Atlantic off the US. 

Rape trial niove 

Thd prosecutor in the Rome trial of 
Turks ami Bulgarians accused of 
plotting to kill the Pope requested 
that three 'Bulgarian defendants be 
acquitted on the grounds of lade of 
sufficient evidence against tbpm- 
FfcgeZ ' 

Food .for thought 

Tie real cost of the EECs farm poli- 
ties to the average family of four in 
the C ommunity — excluding Spain 
and Portugal - is around Ecu 1,000 

^^s.a^^ieni^aawr^^age 2 

Hashish haul 

Rddstaoi police, seized more than 
10 tonnes of. hashish from a truck 
near the North-West Frontier Prov- 
ince town of Kobat 

Fablus sues 

French Prime Minister Laurent 
Fabius began legal proceedings 
against the publication of pho- 
tographs of his wife by extreme 
right-wing magazine Minute. 

North Sea freeze 

The North Sea has started to freeze 
at Qstend, Belgium’s best known 
coastal resort, as temperatures 
plunged to minus ll a C. 


LONDON: Institutional buying 
pushed equities higher. Gilts were 
also sought The FT-SE 100 share 
index hit a peak of L549.5, up 14 3 
while the FT Ordinary share index 
also stood at a record L281.5, 115 
higher. Page 44 

WALL STREET: , at 3pm the Dow 
Jones’ industrial average was 7J1 
higher at 1,704.01. Page 44 

TOKYO: Prices advanced to an- 
other record as hopes grew of a cut 
in the official discount rate. The 
Nikkei average rose 20.44 to 
13.642JL4. Page 44 

STOCKHOLM share prices fell 
sharply following the surprise an- 
nouncement by the fin«nn> minis- 
try of plans to double turnover tax 
. on share trading to 2 per rent in 
July. Page 44 

VEREINS- nod Westbank, West 
German Bank, plans to raise' 
around DM 91m (S40m) through a 
one-for-six rights issue at DM 200 a 
share, roughly half the present 
stock market value of the shares. 
The bank is stepping up its divi- 
dend for 1985 from DM 10 to DM 12. 
Id, Britain's biggest chemicals 
group, suffered a fall in pre-tax 
profits for 1985 to £9 12m ($1 Jfibn), 
compared with the previous year’s 
record El .03b n. Page 20; Details, 


PARIBAS, French state-owned fi- 
nancial group, is increasing its capi- 
tal raising issue on the bourse to 
FFR 3.6bn ($521m) from FFr 2bn af- 
ter heavy demand. Page 23 
FIRESTONE Tire and Rubber op- 
erating profits slipped in the first 
quarter from $17m to $16m, but a 
$66m gain from a change in pension 
accounting lifted net earnings. 
BANK of America is considering an 
offer from Sandy Weill, former 
president of American Express, to 
inject $lbn of capital and bec om e 
chief executive. Page 21 
SAAB-SCANIA, Swedish automo- 
tive and aerospace group, lifted op- 
erating profits after depreciation 
last year by SKr 35m (Kta) to SKr 
2 .5 bn but said it had suffered from 
heavy costs of introducing new 
products. Page 21 

ROYAL INSURANCE of the UK, 
boosted by a strong recovery in its 
US operations, made taxahle profits 
of £4L4m ($61 m) in 1985, compared 
with Cll-2m a year earlier. Lex, 


ATHENS has rescinded complicat- 
ed rules over the currencies to be 
used in payment for air tickets pur- 
chases in Greece. Page 22 


CONTENTS 


THE Johnson Matthey Bankers af- 
fair erupted again yesterday after 
UK Customs and Excise officers an- 
nounced the arrest of a dozen peo- 
ple on suspicion of a value-added 
tax (VAT) fraud in connection with 
£5m ($7.4m) of gold bullion 
purchses made by the bank. 

This is the first official action 
suggesting that there may have 
been fraudulent activities connect- 
ed with JMB's gold bullion activi- 
ties - although the known details in 
the case suggest that it is the Cus- 
toms, ultimately the British Treasu- 
ry, and not the bank that may have 
been defrauded. JMB is owned by 
the Bank of England following a 
£2 50m rescue operation mounted in 
October 1884. 

The matter was raised in the 
House of Commons fay Dr Dariud 
Owen, the Social Democratic Party 
leader, who challenged Mrs Mar- 
garet Thatcher, the Prime Minister, 
on the need for a debate, saying 
that the reputation of the City of 
London and of Mr Robin Leigh- 
Pemberton, the Governor of the 
Bank of En gland, were at stake. 

Later Dr Owen said that he did 
not expect that the Governor would 
resign but "he is in the last analysis 
responsible. This is a matter of very 
considerable public concern. There 
is public money involved. The 
Prime Minister lias been asked to 


set up a public inquiry and the 
sooner she gets on with it, the bet- 
ter,” said the SDP leader. 

Customs officers said that the 12 
people had been detained in the 
course of ‘Operation Entente” in- 
volving 50 officers and searches of 
homes and offices in the Birming- 
ham and London areas. The opera- 
tion has led to the confiscation of 
kilos of fine gold, worth about 
£18,300, but it is investigating a su- 
spected £750,000 in VAT which 
should have been paid on some £5m 
in gold ultimately bought by the 

bank- 

According to Dr Owen, in the 
Commons, Customs officers had 
raided 30 places, including JMB it- 
self, in a search for evidence on the 
VAT fraud. He gave £7.75m as the 
figure for the amount of gold 
smuggled into the UK between 
April 1985 and February 16 and 
claimed that there was reason to 
believe that JMB had been purcha- 
sing gold at below market prices for 
some considerable time. 

Customs officers were quick to 
point out that their enquiries and 
the arrests did not involve any for- 
mer or present JMB staff. JMB said 
that it was "providing every assis- 
tance to the Customs department 
by confirming from their records 
certain transactions in gold.”' ■ 

There is still confusion as to 


when the gold trades took place. 
While Dr Owen is firmly locating 
them in the post-rescue period, offi- 
cials at the Bank of England said 
that they were "not necessarily” be- 
fore the rescue. 

Normally JMB would buy gold 
from bullion dealers and pay the 
market price, plus 15 per cent VAT. 
The bank would assume that the 
documents accompanying the gold, 
which would show that VAT had 
been paid on importation, were gen- 
uine. Yesterday the Bank of Eng- 
land said that in all the cases being 
investigated by the Customs offi- 
cers the ‘provenance of the gold in- 
volved bad been checked and ap- 
peared to be from a party of 
substance” 

Customs officers are investigat- 
ing the possibility that the gold 
bought by the bank was smuggled 
into the UK and that the documents 
presented to JMB with the gold 
were forgeries. The main attraction 
of such smuggled gold is that its 
vendors can packet the VAT, which 
in percentage terms is much more 
attractive than the profit usually to 
be made on gold trading itseff. 

Last summer Dr Owe n wrote to 
both Mr Nigel Lawson, the Chancel- 
lor of the Exchequer , and Mr Leigh- 
Pembertnn, expressing doubts as to 

Continued on Page 20 


DANES voted by a comfortable ma- 
jority to approve the reforms of the 
EEC agreed at the Luxembourg 
s ummi t in December, according to 
early returns in yesterday’s consul- 
tative referendum. 

Tbe No vote, however, was slight- 
ly bigger than opinion polls had 
indicated. 

With 4JJ per cent of the votes 
counted, a Danish radio computer 
forecast predicted a vote of 5632 per 
cent in favour of the reforms and 
43.8 per cent against 
Later returns were not expected 
to make a serious dent in the ma- 
jority in favour of the reforms. 

The majority, if it follows the pre- 
diction, would be rather smaller 
than in the 1972 referendum in 
which the Danes approved mem- 
bership of the EEC. The majority 
then was 63.3 per cent in favour and 
36.7 per cent against 
The turnout yesterday was esti- 
mated to be about 73 per cent 
against 89 per cent in the 1972 
referendum. 

Mr Uffe EUemann-Jensen the 
Foreign Minister, was standing by 
to fly to the .Netherlands today to 
put Denmark's signature on the Eu- 
ropean Single Act, the official title 
of the instrument covering the EEC 
reforms, as soon as the referendum 
result was official later last night 
Greece and Italy are also expect- 
ed to sign today with the Danish 
referendum over. 

Although the referendum was on- 


ly consultative, all the political par- 
ties have agreed to abide by the de- 
cision, which assures tbe European 
Single Act of a majority when it 
comes up for ratification in tbe Fol- 
keting (parliament), probably 
before the summer holiday. 

The referendum was called for on 
January 15 by Mr Poul Schluter, , 
the Prune Minister who heads a mi- 
nority non-Sodalist coalition, after 
it had become clear that a majority 
in the Folketing, including all the 
left-wing parties, was prepared to 
block Denmark's agreement to the 
reforms. 

The Prime Minister asserted that 1 
this would cause a major crisis 
within the EEC and between Den- 
mark and the Community. He said 
that it would be the first step along 
a road eventually leading to Den- 
mark’s withdrawal from tbe EEC, , 
which, he said, would have dire eco- ; 
nomic consequences. 

The opposition Social Democrats, 
who took Denmark into the EEC in 
1972, said the vote was about the re- 
form and nothing else. They op- 
posed the increase in the influence 
which the reforms will give to the , 
European Parliament and to the in- ; 
troduction of majority voting on in- 
ternal market affairs - the latter on 
the grounds' that Denmark's high 
standards for protecting working 
conditions and the environment 
might be under mine d by Communi- 
ty decisions. 

Danish trade gap. Page 2 


UK carmakers lose their 
rights over spare parts 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT, IN . LONDON 


Ariane backers offer 
8 extra launches 


BRITAIN'S highest legal authority 
yesterday opened up a free market 
in the manufacture and sale of re- 
placement parts for cars and other 
mass-produced machines. 

In a judgment with far-reaching 
implications for manufacturing in- 
dustry, toe five Law Lords held that 
a manufacturer had no right to en- 
force a copyright to maint ai n a 
monopoly in spare parts for its mar 
chines, and tijat the customer bad a 
right to shop around for the most 
economical spares to keep his car 
or other machine in working order. 

The Law Lords made their ruling 
when they allowed an appeal by 
Armstrong Patents Company 
against a High Court injunction, up- 
held by the Court of Appeal, stop- 
ping it making and selling replace- 


ment exhaust systems for BL’S 
Marina cars in breach of copyright. 

They left no doubt that their deci- 
sion had implications beyond toe 
motor industry. Lord Templeman 
said that it affected all manufactur- 
ers of mass-produced machinery, 
adding that he saw no reason to 
confer on a manufacturer the right, 
in effect, to dictate the. terms on 
which an article sold by him was to 
be kept in repair and working 
order. 

Lord Bridge said the case had 
far-reaching consequences for all 
sections of manufacturing ind u s tr y 
whose products required replace- 
ment parts with any degree of 
frequency. 

BL, the state-owned motor vehi- 
cle group, later described toe ruling 


as “a pirates’ charter” which would 
give considerable encouragement to 
component manufacturers, many 
based outride Britain, who sought 
to obtain an unfair advantage by co- 
pying other people’s designs. 

The Law Lords had effectively 
denied manufacturers engaged in 
original working on functional de- 
signs any protection for the results 
of their sk21 and efforts, tbe compa- 
ny said. 

BL hoped that toe Government, 
which was about to issue a policy 
document on copyright, would take 
the opportunity to restore proper 
protection to manufacturers. 

Tbe Society of Motor Manufae- 

Continued on Page 20 

Details, Paged 


BY DAVID MARSH IN PARIS 

THE FRENCH-LED backers of Eu- 
rope’s Ariane space rocket fire of- 
fering to launch a further eight sat- 
ellites in 1987-88 to cope with a pos- 
sible increase in orders caused by 
the US space shuttle disaster at the 
end of lari: month. 

The offer, announced yesterday 
by Arianespace, the commercial 
company based near Paris which 
seBs space on Ariane, represents a 
barely camouflaged effort by Eu- 
rope to profit from toe setback to 
toe trouble-plagued space shuttle 
programme. 

The European Space Agency, 
which developed Ariane during toe 
past decade, and Arianespace were 
among toe first international orga- 
nisations to send condolences to toe 
US National Aeronautics and Space 
Administration (Nasa) after the ac- 


cident which killed all seven shuttle 
crew members. 

- But Mr Frederick dARest, diree- 
torgeneral of the French national 
space agency, CNES, and chairman 
of Arianespace, made clear that Ar- 
iane would exploit extra commer- 
cial opportunities. 

US communications companies 
could be "assured,” he said, that 
they could rely on using Ariane dur- 
ing the shuttle's period of troubles 
just as European organisations had 
turned to US launchers during past 
difficulties with Ariane. 

Arianespace also announced yes- 
terday the opening of a Tokyo rep- 
resentative office in April to set up 
competition with US rockets bid- 

Continued on Page 20 

Shuttle crash aftermath. Page 6 


Dollar fluctuates in 
turbulent markets 

BY GEORGE GRAHAM IN LONDON STEWART FLEMING IN 
WASHINGTON AND PAUL TAYLOR IN NEW YORK 


A TURBULENT day in the foreign 
exchange markets yesterday saw 
the dollar fluctuate sharply as trad- 
ers tried to make seme of US offi- 
cial policy towards the currency’s 
weakness. 

Tbe dollar plunged against toe D* 
Mark to below DM 230 only to re- 
cover on rumours that Japan and 
West Germany might move togeth- 
er to reduce their interest rates. It 
fell bac k again when these rumours 
were denied. 

The sharp recovery followed re- 
ports from Japan that the Group of 
five industrial nations was to meet 
urgently in a bid to slow the fall of 
the dollar. Officials in Washington 
and London rejected the reports but 
said that Group of Five ministers 
would meet at toe International 
Monetary Fund meeting in Wash- 
ington in ApriL 

The reports quoted Mr Preston 
Martin, vice chairman of tbe US 
Federal Reserve Board, who quick- 
ly denied he had said this or that be 
had suggested Japan should cut its 


discount rates. It would be “abso- 
lutely inappropriate" for one central 
banker to say this to another, be 
said. 

In the wake of those reports the 
dollar jumped more than 2 pfg 
against the D-Mark in what traders 
described as "highly volatile trad- 
ing" with spreads between bid and 
offered prices of up to one full 

pfpnnig . 

Despite the volatility of the mar- 
kets, traders said they detected no 
signs of official intervention and 
added that tbe markets settled 
down after Mr Martin's deniaL 

The nervous reaction and the 
continuing pressure on the dollar 
are, however, a source of concern to 
central bankers, according to diplo- 
mats in Washington. 

The dollar was much weaker for 
much of yesterday’s session as trad- 
ers interpreted remarks cm Wed- 
nesday by Mr Paul Volcker, Federal 
Reserve chairman , and from Mr 
Karl Otto PohL president of the 
German Bundesbank, as si gnals 



that it sbouM fall further. 

It closed in London at DM 2.222, 
around 'h pfennig below tbe previ- 
ous day’s close. It also ended nearly 
Y1 lower against the Japanese cur- 
rency at Y180J25 but recovered Yi 
cent against sterling to at 
SL483. 

US bond prices, surged on hopes 
that a Group of Five meeting would 
lead to lower world interest rates. 
Although the rally pound after Mr 
Martin's denial, it resumed shortly 
afterwards. 

By lunchtime the price of toe key 
Treasury long bond was Vh higher 
at lD9 l %s, sending toe yield plung- 
ing below 8.4 per cent ' 

Stock markets, Page 44; 

Money markets, Page 37 
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shaken by 
rioting. Page 3 


notes ‘kept 
track of 
Flick 
payouts’ 

By Rupert Cornwell In Bom 

THERE ARE, quite dearly, ac- 
counts and accounts. In this sophis- 
ticated age, they are generally 
drawn up by computer. Occasional- 
ly, however, as Mr Rudolf Diehl ex- 
plained yesterday, (hose of a more 
sensitive variety are perhaps better 
kept in a safe, in handwriting, and 
in pencil. 

Mr Diehl is today a 65-year-old 
pensioner, who has retired to the 
pleasant AHgau region of southern 
Bavaria. In his day, however, he 
kept the most notorious set of ac- 
counts in all Germany - those pur- 
porting to detail the secret pay- 
ments to politicians and parties by 
toe former Flick industrial group in 
the 1970s and. eiarly 1980s. 
.Yesterday, be was giving evi- 
dence at the rik-nionth-old corrup- 
tion trial here,, the most serious 
byproduct- so far of tbe imperish- 
able Flick affair. For practically the 
first time since last August 29, 
courtroom No 213 was packed, and 
small wonder. 

If there is a solid case against 
Count Otto Lambsdorff and Mr 
Hans Friderichs, two former eco- 
nomics ministers, and Mr Eberhard 
von Breuchitsch, once a top Flick 
manager, that they respectively 
took and gave bribes to secure a 
giant tax break for Flick, then that 
case rests in fair measure on those 
lists so meticulously prepared by 
MrDiehL 

In vain did the courts presiding 
judge warn at tbe start of proceed- 
ings that the testimony, though im- 
portant was not decisive. The de- 
fence undoubtedly will use every 
chance it can to destroy Mr Diehl’s 
credibility, and there were signs it 
could succeed. 

The portrait that the owlish, neat- 
ly-dressed Mr Diehl sought to drew 
of himself was of toe loyal retainer, 
almost 20 years in the sendee of 
Flick, whose task was not to reason 
why, but merely to carry cm a long- 
established practice. 

Yes, Mr Diehl did know that Flick 
bad lodged application with the 
Economics Ministry for toe tax 
break. But he was not aware of the 
ends to which the money, mostly 
paid in envelopes of cash from 
Flick's "unofficial contributions" ac- 
count, was pub *T had no thoughts 
about it” 

Why in cash, Mr Hans-Henning 
Bochholz, the judge asked? *T was 
never told why, I wasn't interested.” 
But, toe witness declared, he had 
never made a mistake with the pay- 
ments. Nor were they always in DM 
1,000 ($433) banknotes, "but usually 

in as big H pnnTwinatinn »c 

possible, depending what was m the 
cash box." 


i mm 





As a result of HiQtcr Parker‘S extensive interest and experience in the 
Hi-Tech marker, the firm has received instructions to let a number of new 
schemes roulling over 600 . 000 sq ft, which arc described in its new 
Hi-Tech brochure. . • 

The inUusrrtaidepartmrnr woukl be happy to discuss any probfernts / 

including lroin& acquisition, profcsUonaL'rent review or / 

finance. / 

For farther information or a copy of this publication, please / ^ > 

contact Stephen Lyall or any of Ms colleagues in Hillicr / 

Parker's industrial department. / aW . 
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EUROPEAN NEWS 


Dutch MPs set to 






approve deployment 
of cruise missiles 


Politburo members condemn Brezhnev years 


BY LAIMA RAUN IN AMSTERDAM 


THE DUTCH parliament was 
poised last night finally to 
approve the deployment of 48 
nuclear cruise missiles in the 
Netherlands in an historic vote 
that ends six turbulent years of 
delay in accepting the widely 
distrusted missiles. 

The governing Christian 
Democrat-Liberal coalition 

seemed virtually certain of 
carrying the vote by a comfort- 
able margin with the help of 
several small, right-wing parties 
despite six defections from the 
centrist Christian Democrats. 
The opposition Labour Party, 
which adamantly opposes the 
US missiles, has consistently 
failed during a string of debates 
to muster enough votes to defeat 
the US-Dutch treaty on the 
weapons following the cabinet’s 
approval last November l. 

The Netherlands is the last 
of the five European Nato 
partners to take its share of the 
total 579 medium-ranged 
missiles agreed upon in 1979 
and the opposition parties had 
argued vehemently to delay the 
final balloting in light of the 
latest arms-reduction bids from 
Washington and Moscow. But 
the centre-right coalition 
insisted on a final parliamentary 
decision well before the May 21 
Dutch general elections and 
noted that If an anus-control 
treaty were reached between the 
US and the Soviet Union it 
would apply- to Dutch missiles 
anyway. 

The Government of Prime 
Minister Ruud Lubbers has 
taken a steadfastly firm line on 
the missiles in the face of 
intense pressure from both 
Moscow— an invitation to visit 
the Soviet leader. Mr Mikhail 
Gorbachev— and Washington — 
President Ronald Reagan's pro- 
posal to scrap all medium-range 
missiles in Europe. There are 
several reasons why. 

The previously virulent oppo- 
sition to the nuclear missiles has 
significantly waned and is now 
limited to fringe groups with 


The Dutch budget deficit fell 
more than previously 
expected last year, shrinking 
to 7.3 per cent of net national 
Income from 8 per -cent 
estimated last autumn, the 
Finance Ministry announced 
yesterday. Early redemption 
of Government bonds and a 
Sprinkling of higher tax 
revenue and lower state 
spending combined to cut the 
fiscal shortfall. 



BY PATRICK COCKBURN IN MOSCOW 


Mr Yegor Ugachev 


SOVIET poLitburo members 
yesterday joined their leader, 
Mr Mikhail Gorbachev, in criti- 
cising the way tbeir country was 
run during the 18-year Brezhnev 
era. and suggested tighter con- 
trol of the central authorities 
themselves in the future. 

Mr Yegor Ligachev, the 
Kremlin’s ideology chief and. in 
effect, the number two in the 
politburo, yesterday fold the 
5,000 party congress delegates 
that more independent-minded 
people and non-Russians should 
be brought into the party. Sixty 
per cent of party members were 
Russian and 16 per cent Ukrain- 
ian. 

Echoing Mr Gorbachev's call 
for constructive criticism, Mr 


ligachev said no individual 
member of the party could re- 
main outside control. Mr Boris 
Yeltsin, the recently promoted 
Communist Party leader in 
Moscow and a non-voting polit- 
buro member, had earlier deve- 
loped tiiis theme even more 
forcefully. He proposed periodic 
reports on all leaders, even in 
the politburo. 

In a radical attack on the way 
in which the Communist Party 
has worked in the past Mr 
Yeltsin, who recently displaced 
a long time member of the polit- 
buro, Mr Victor Grishin, as 
Moscow party leader, said it was 
** absolutely right " to blame the 
mistakes of the leadership in 
the Kremlin for the stagnation 


in economic growth over the 
past five years- 

Mr Yeltsin said certain people 
had occupied “zones beyond 
criticism " and asked, “ what are 
tiie reasons for this ? Who is 
guilty? And who if not us 
members of the Central Com- 
mittee 7” He asked why the 
Central Committee secretariat 
at the centre of power in the 
Soviet Union, had done nothing 
about widespread corruption in 
Uzbekistan and Kirgizia, two 
Soviet Central Asian republics 
where the local leadership has 
been removed. 

Why, asked Mr Yeltsin, were 
the same problems brought up 
every five years at party con- 
gresses? "Why after so many 


years have we not succeeded in 
tearing out of our life the roots 
of bureaucracy, social injustice 
and abuses? 


The speech by Hr Yeltsin 
and other leaders indicates that 
radical criticism of the way in 
which the party ami govern- 
ment have been managed is no 
longer confined to Mr Mikhail 
Gorbachev, the Soviet leader. 

Since be was elected other 
Soviet leaders, even those he 
has appointed, have been much 
slower than he to criticise past 
practice and to attribute 
failures to the central authori- 
ties. 

Mr Yeltsin said Moscow, a 
city of 8m people, had a 
stagnant economy and inade- 


quate public transport, shop- 
ping centres and health care. 
Reclamed this squarely on the 
city's previous leaders. 

As part of the . policy of 
greater openness towards the 
Soviet and foreign press, Mr 
Geldar Aliyev yesterday became 
the first poliburo member for 
many years to give a press 
conference on general topics. 
His comments on recent railings 
were notably less astringent 
than Mr Yeltsin’s and he 
laughed when a. journalist, 
pointing out that Mr Aliyev 
had mentioned Hr Leonid 
Brezhnev's name 13 times in 
a 15-minute speech at the last 
party congress in 1981, asked 
how he felt about Jfir Brezhnev 
now. 


little political clout The deploy- 
ment will not happen until the 
end of 1988, providing nearly 
three more years of breathing 
space for an arme-control treaty 
to be signed. If the single-war- 
head missiles are stationed, the 
Netherlands will halve its four 
active nuclear tasks by ending 
nuclear assignments for the F-16 
fighter and the Orion depth- 
charge aircraft Finally, the 
Dutch want to reassure their 
sceptical Nato partners that 
they are still loyal alliance 
members. 

Under Mr Reagan’s latest pro- 
posal tabled at the Geneva arms 
talks all intermediate-range 
nuclear forces (INF) in Europe 
would be removed by 1989, mak- 
ing it quite likely that no cruise 
missiles would even be deployed 
at the Netherlands* Woens- 
drecht site in the south of the 
country. Mr Gorbachev rejected 
those proposals on Wednesday 
and raised the stakes by warn- 
ing that without progress on 
medium-range weapons another 
summit meeting with Mr 
Reagan was useless. 

The Hague, like Bonn, gener- 
ally supports the Reagan call 
for elimination of all INF mis- 
siles from Europe and Asia but 
also wants consideration of 
Soviet short-range missiles in 

East Germany and Czecho- 
slovakia and the East Bloc's 
superior conventional forces. 
Washington shares those con- 
cerns. 


Paul Betts reports on how the Socialists’ success has spurred on the pollsters 


Majority clearly in favour of French opinion polls 


Nato troop cut plea 


NATO YESTERDAY pressed 
the Warsaw Pact to agree to 
verification measures 
beyond the area marked out for 
troop reductions at the Vienna 
talks on reducing conventional 
forces in Central Europe. 
Patrick Blum writes from 


either in Central Europe or on 
its flanks," he said. 

Mr Ronald Stewart, the US 
and Nato spokesman, could not 
specify which additional areas 
would have to be included. A 
Western diplomat said that the 
verification area had ‘never been 


THE FRENCH have discovered 
a new passion— opinion polls. 
"Even before the election cam- 
paign we could claim the world 
record," says Mr Michel Brule, 
one of the founding partners of 
the BVA polling company. "Last 
year the press in France pub- 
lished more than 500 polls. 
That's more than one a day." 

The polling boom took off 
exactly five years ago when 
President Francois Mitterrand’s 
Socialist Government came to 

power. “Unlike Britain, France 
was not used to political alter- 
nation. The coming of the left 
caused intense public curiosity. 
Everybody wanted to know, 
virtually on a. daily basis, 
whether the Socialists and Mit- 
terrand were still popular and 
how long the political change 
would last,” explains Mr Brule. 

There are now seven regular 
monthly newspaper and maga- 
zine polls specifically on the 
popularity of President Mitter- 
rand and his Prime Minister, 
compared with two a month 
during the seven-year term of 
former President Vatery Gis- 
card d'Estalng. 

Television has followed this 
lead. On one regular political 
programme, L'Heure de Vfiritfi," 
when leading political figures 
are grilled by journalists, 
instant polls are taken to see 
whether the candidate’s popu- 
larity and his ability to con- 
vince have grown or dropped 
during the programme. 

Opinion polling has also 
became big business. There are 
now 37 large or medium-sized 
polling companies grouped in a 



FRENCH _ 
ASSEMBLY 
ELECTIONS 


Mr Jacques Chirac, the French opposition 
leader who is Increasingly wearing the colours 
of a future Prime Minister, yesterday laid 
down the terms under which a right wing 
Premier could accept office under President 
Uftterrand, David Housego reports from Paris. 

Among the most important was an unam- 
biguous commitment from Mr Mitterrand that 
he would allow a new government to carry 
through its programme. _ 

The other main condition Mr Chirac set 
was that the new Prime Minister should have 
the unquestioned confidence of the new 
majority In the National Assembly. This is 
intended to block attempts by Mr Mitterrand 


to name a Prime Minister with a more neutral 
political colouring. 

Hr Chirac's declarations come as the latest 
opinion polls give widely different estimates 
of the parliamentary right's absolute majority 
in the new Assembly— varying from 23 in the 
Sefres poll to 99 in the BVA-Paris Match poll.. 

Both polls show, however, a rise in the 
popularity of the extremist National Front and 
that Mr Chirac's position is weakening within 
the opposition as the lead that bis neo-Ganlllst 
RPR party has over the centrist UDF grows 
increasingly slhu. 

The polls give the Socialists' share of the 
vote between 27-29 per cent. 


trade association called Syntec 
and the sector had a turnover 
of FFr l.5bn (£147m) last year. 
The industry has grown at a 
rate of L5 to 20 per cent a year 
over the past five or six years. 

Only about six of the com- 
panies do political polling — the 
biggest is Sofres with annual 
Bales of FrlOOm— and political 
and social subjects like educa- 
tion, immigration and security 
account for only about 10 per 
cent of the annual volume of 
business. 

Many of the large non- 
political polling companies are 
highly critical of their political 
colleagues, claiming they con- 
tribute to a bad image. Only 
lost month a scandal shook the 
industry after a neo-Gaul list 
RPR senator Charles Pasqua 
questioned two polls produced 
by the IFOP and EPSOS groups 
and published by leading news- 
papers showing an unexpected 
bounce in the popularity of the 
Socialists to the psychologically ' 


significant level of 30 per cent 

Senator Pasqua complained to 
the state commission on polls, a 
watchdog body set up in 1977. 
IFOP was later forced to admit 
it had made material errors and 
that the poll should have shown 
the Socialists’ support at around 
28 per cent 

The incident provoked a 
heated controversy since IFOP, 
the oldest political polling com- 
pany, is controlled by Mr 
Christopher Riboud, the son of 
tiie late chairman of Schlumber- 
ger, Mr Jean Riboud, and one of 
President Mitterrand’s friends. 
No action was taken however. 

Overall tiie track record of 
French political opinion polls 
has been good. On only two 
occasions in the past 10 years 
have their forecasts been badly 
wrong. In the 1978 legislative 
election the polls gave the left 
as winners in error. 

In the European elections 
three years ago, the polls failed 


to note the importance of the 
extreme right wing National 
Front led by M Jean Marie Le 
Pen, which polled more than 10 
per cent of tiie national vote, 
and underestimated the decline 
of the Communist Party. On the 
other band, the polls forecast 
correctly President Mitterrand's 
victory in 1981. 


Before that victory the poll- 
ing profession had gained a 
major boost during the 1965 
Presidential elections. These 
were the first by universal 
suffrage in the Fifth Republic. 

Two months before the elec- 
tions, IFOP gave General 
de Gaulle 70 per cent of the 
votes In tiie first round. But 
barely 48 hours before the first- 
round vote, IFOP forecast he 
would win only 43 per cent; 
thus forcing a second round. 

The IFOP forecast was hotly 
contested by Gen de Gaulle and 
the Interior Ministry, which 
claimed that its own calcula- 


tions showed Mm winning 54 
per cent of the vote. France 
Soir, the Paris evening news- 
paper, decided to publish both 
estimates side by aide. 

a ‘De Gaulle got only 44 per 
cent in the first round. It really 
placed the spotlight on IFOP 
and opinion polls. It was a 
historic date. From that day, 
no elections could take place 
in France without opinion 
polls,” Mr Brute said. “It was 
also the Teal start of Mr 
Mitterrand’s career. In the 
second round he polled 45 per 
cent against de Gaulle who won 
with 55 per cent" 

The polls have also added a 
sew element of suspense, 
especially as the March 18 
legislative elections near. In 
recent weeks all the polls have 
shown the Socialists narrowing 
tiie gap against tiie right-wing 
opposition parties, which are 
nonetheless still widely 
expected to win a parliamentary 


majority. 

They also show that while 
President Mitterrand continues 
to suffer negative popularity rat- 
ings, many Socialist policies' 
enjoy overall public approval. 
As in the 1981 elections, how- 
ever, the top issue remains un- 
employment, with 63 per cent 
of the population currently 
believing this is the country's 
main problem compared with 66 
per cent in 1981. 

“Giscard lost the 1981 
elections as ‘ Mr Unemploy- 
ment" Mitterrand is likely to 
see the Opposition return next 
month because he Is now 
wearing the same 'Mr Unem- 
ployment* hat,” remarked a 
French political commentator 
this week. 

The French will be tempo- 
rarily released from polling 
frenzy in a few weeks’ time. 
Under the 1977 legislation ■ 
polls are now banned during 
the week preceding elections. 
In many respects, this reflects 
the importance the French 
attach to them. 


But the day . after the 
elections, the polling . business 
is likely In be back in full 
swing. “If people became 
obsessed with polls when the 
left came to power in 1981, 
imagine what will happen now 
if a Socialist President is 
forced to cohabit with a right- 
wing Parliamentary majority. 
We will be getting polls every 
day on how long it can possibly 
last,” said one pollster. 


Vienna. 

Mr Marcel Symemans, head 
of the Belgian delegation, said 
information about troop move- 
ments and sight inspections 
should extend over more terri- 
tory on both sides. 

This would affect “forces on 
additional territory beyond the 
reductions area (which are) 
available for early redeploy- 
ment in a potential conflict 


fully specified and that it was 
negotiable. 

Hr Valerian Michailov, the 
Soviet head of delegation, said 
that this would be unaccept- 
able. “Attempts have been 
made by the West to extend the 
verification measures beyond 
the reductions area. The social- 
ist countries have rejected and 
will continue to reject such 
attempts,” he said. 


Swiss taxman to take toii Italy ponders its energy windfall un seeks 


of falling oil prices 


BY JAMES BUXTON IN ROME 


$ 680 m in 


BY WIUJAM DUUFORCE IN GENEVA 


Danish trade gap worsens 


DENMARK’S TRADE deficit in 
January increased to 
DKr l.84bn <£H9m) from 
DKr l.SObn last year, Hilary 
Barnes writes from Copen- 
hagen. Exports were up by 
2.2 per cent from DKr 13.88bn 
to DKr 14 19bn and imports by 
5.5 per cent from DKr 15.19Bn 
to DKr 16.03bn. The large 
January deficit perpetuates last 
year's I rend, when the trade 
gap widened from DKr G.48bn 


to DKr I2.03bn. 

Consumer prices increased by 
2.8 per cent in January from 
the same month last year after 
increasing by 5.8 per cent over 
the previous 12 months. In the 
six months since last July 
prices have risen by only 0.7 
per cent and from December }p 
January there was a slight fall 
in prices, with the official Index 
-*-«nninP from 147.9 to 147.5 
(1980 = 100). 


SWITZERLAND IS believed to 
be the first industrialised 
country to take advantage of 
the fall in crude oil prices to 
increase government charges on 
oil consumption and boost 
treasury income. The possi- 
bility has been w4dely 
discussed as an appropriate 
measure for curbing budget 
deficits and a way of ensuring 
that energy conservation prac- 
tices are not abandoned with 
the return of cheap oil. 

The Swiss Federal Council 
(government) decided on Wed- 
nesday to raise customs duty 
on gasoil used by industry and 
for heating houses from SFr 30 
to SFr 40 (£14.30. S21) a tonne. 

' The duty on natural gas imports 


will rise from SFr 1 to SFr 10 
a tonne equivalent 

At the same time the Council 
decided to apply from April 1 
tiie regular sales tax to petrol 
and diesel oil in place of the 
special tax now levelled. 

The price of super-grade 
petrol In Switzerland has 
tumbled from SFr 1.38 a litre In 
May last year to SFr 1.13 at 
present — and even cheaper 
petrol can be found at some 
stations. The sales tax will 
raise pump prices by two cen- 
times a litre at most, the 
Council says. 

The increase in gasoil prices 
will boost the cost of heating 
the average flat by about SFr 90 
a year, it calculates. 


THE ITALIAN Cabinet was 
meeting last night to give its 
first answers to the burning 
question: Who in Italy should 


enjoy the direct benefits of the 
fall in the price of oil and of 


New issues 


February 27, 1986 


Brussels sees 


the US dollar — the consumer 
or the Government? 

To put the question another 
way, should the Government 
allow the price of petrol to the 
consumer drop in line with the 
fall in the cost to Italy of crude 
oil, or should ' it keep petrol 
prices high by increasing the 
proportion of the price that 
goes in tax and use the money 
gained in other ways — such 
as cutting its budget deficit or 
giving help to industry? 

Because of its heavy depend- 
ence on imported energy priced 
in dollars, Italy is expected to 
benefit proportionately more 
than most other European coun- 
tries from the fall in the dollar 


and the crude oil price. 

It Is estimated that on the 
basis of an average crude oil 
price of 321 per barrel and a 
lira-doll ar rate of about L1.600 
Italy will this year have a net 
saving on its balance of pay- 
ments of more than LlO.OOObn 
(£4.4bn) — sufficient to turn 
last year’s deficit of L7,000bn 
into a reasonable surplus. 

Yesterday the Bank of Italy 
stated in its latest bulletin that 
inflation could fall this year to 
6 per cent from the level of 
8.6 per cent at which the con- 
sumer price index ended 1985, 
and that the gross domestic 
product would grow at between 
2.5 and 3 per cent — compared 
with last year's figure of 2.2 
per cent. 

But it warned that despite 
the final approval by parlia- 
ment on Wednesday of the 1988 
Finance Act, which includes 


measures to contain the govern- 
ment deficit, further steps than 
were originally forecast will be 
needed to keep the deficit at 
the official target of LllO.OOObn. 
The bank did not expect the 
deficit to decline as a propor- 
tion of gross domestic product 
compared with 1985 when it 
stood at 16 per cent 
The central bank yesterday , 
in its bulletin indicated a pre- 
ference for the idea of the Gov- j 
eminent directly taking at least I 
part of the windfall grin in < 
the balance of payments. If all 
the benefits were passed on to 
the customer, it said, there was 
a risk that energy would be 
wasted. If the Government took 
part of the benefit in increased 
taxes on petroleum products 
there were many ways in which 
it could use the money, In , 
addition to simply cutting its ; 
own deficit. 


Africa aid 


By Paul Betts In Paris 
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Farm Credit Banks 
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Systemwide Bonds 


improvement 


in economy 


By I vo Dammar in Brussels 


7.70% $1 ,034,000,000 
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Interest on the above issue payable atmatunty 
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Dated March 3, 1986 


Price 100% 


The Bonds are the joint and several obligations of 
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obligations and are not guaranteed by the Government. 
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This announcement appears as a matter ol record oniy 


y.t ‘M**- 


FALLING OIL prices and the 
decline in the value of the 
dollar against the European 
Currency Unit has led the 
European Commission to 
present a marginally 

improved economic forecast 
for the EEC in 1986. 

Working on the assumption 
of an oU price of *20 a barrel 
and tiie US dollar equalling 
Ecu 1.08, the interim 1986 
outlook calculates a substan- 
tial drop in the inflation rate 
to 13 per cent against 3.3 per 
cent . In 1985 for the Com- 
munity at 10. 

When Spain and Portugal 
a re included, the 
figure falls from 5J per cent 
to 4 per cent. 

The increase in the growth 
rate improves, in the new 
forecast, from the 2J per cent 
achieved last year to 2 Jt per 
cent, but unemployment Is 
projected to fall only slightly 
by just under (U per cent. 

Underlining the poor 
Picture for jobs, the Com- 
mission yesterday Insisted 
that the marginal nature of 
the employment improvement 
served to emphasise the need 
for a co-operative .growth 
strategy along the lines pro- 
posed by the Commission and 
adopted by the Connell last 
year. 

Officials yesterday pointed 
out that the revised figures 
were based on fluctuating oil 
and dollar values. As oil was 
now substantially less thaw 
the *20 a barrel average 
price, the outcome could be 
significantly different. 

However, under Its assump- 
tions the Commission believes 
the goods import price index 
should fall by 8 per cent and 
the fall in tiie Community’s 
oil bill may be equivalent to 
some I per cent ol GDP. 


End exchange 
controls, urges 
top banker 


Pope murder bid case 
against Bulgarian fails 


BY OUR ROME CORRESPONDENT 


Bjr Abn Friidna n in Milan 

ONE OF Italy's most senior 
bankers yesterday issued a 
ringing call for the abolition 
of exchange controls. 

Dr Enrico Braggiotti, joint 
managing director of Banca 
Commerciale Italians (BCX), 

Italy’s second largest bank, 
said Italy’s controls on the 
export of capital represented 
“an anomoly” in Europe and 
must be eased. “It is absurd 
that an Italian can buy a Volks- 
wagen or a Volvo but he can- 
not boy shares in Volkswagen 
or Volvo,” he declared in an 
interview. 

Dr Braggiotti— who, In addi- 
tion to his responsibility for 
the international business of 
BG1 is also a board member 
at Mediobanca, the merchant 
bank — said the drop in oil 
prices, the weakness of the US 
dollar and improving prospects 
tor the Italian economy made 
this “ a particularly favourable 
moment for Italy to relax 
exchange controls.” 


THE THEORY of the “But 
gariaa connection " in the 


attempted assassination of Pope 
John Paul n in 1981 suffered 


John Paul u in 1981 suffered 
its most serious blow yesterday, 
when the state prosecutor asked 
for the three Bulgarians on trial 
in Rome to be cleared of the 
charges because of lack of 
evidence against them. 

Mr Antonio Marini, winding 
up the prosecution's case in the 
trial which began in May last 
year, said that there was not 
enough evidence on which to 
convict the three men, only one 
of whom, Mr Sergei Antonov, 
the Rome station chief of 
Balkan air, actually appeared at 
the trial. 


Two Bulgarian diplomats, Mr 
Todor Ayvazov and Ur Ielio Vas- 
silev. were being tried in 
absentia, Ur Antonov has been 
under arrest in Italy since late 
1982. 

Mr Marini said that the trial 
bad failed to establish what part 
the Bulgarians had played in 
the attempted assassination of 


the Pope by Hehmet All Agca, 
a Turkish terrorist, on May 13, 
1981. But he asked for the abso- 
lution of the three men to be in 
“ dubitative " form, suggesting 
that doubts about their conduct 
still remained, and suggested 
that further inquiries might be 
useful. 

The failure of the trial to 
bock up the accusations against 
the Bulgarians is due partly to 
the slender nature of the avail- 
able evidence against them, and 
partly to the failure of the chief 
prosecution witness. All Agca. 
to present convincing testimony 
himself. 

The trial got off to a disas-l 
trous start, when All Agca 
claimed that he was Jesus 
Christ, and from then on he re- 
peatedly changed his story. 

Mr Antonov himself gave con- 
fused and contradictory 
evidence when he went Into the 
witness box in October. He then 
refused to appear again, plead- ] 
lng. ill-health. 


THE United Nations emergency 
agency for Africa is urgently 
seeking to .raise $680m (£«0m) 
In aid this year for Ethiopia, 
Angola, Mozambique and Sudan 
where the lives of lL«m people 
are at risk. 

Mr Bradford Morse, head of 
the . UN development pro- 
gramme, and director of the 
office for emergency operations 
in Africa, said after a special 
session with donor countries in 
Paris yesterday that 19m people 
were currently at risk in 16 
A frica n countries but that the 
worst problems were concen- 
trated ' in Ethiopia. Sudan, 
Angola and Mozambique. 

Of the 3680m in aid still 
needed from donor countries 
S480m involved non-food aid. 
Of this non-food aid total the 
four African countries in 
greatest need required 'as much 
as $381m. 

Although donor countries 
have responded positively to the 
UN appetai since the beginning 
of the year when total food and 
non-food emergency needs were 
put at film, Mr Morse warns 
that more efforts were needed 
to make the .international com- 
munity aware of the extent of 
Africa’s problem and the 
urgency of the quick response 

Emergency aid requirements 
this year are however sharply 
lower' than the S33bn aid the 
special UN agency estimated 
was needed for 1985. 


Greek flights 
cancelled 


Olympic Airways' domestic and 
International flights were 
cancelled yesterday as militant 
left-wing and conservative trade 
unions fit Athens and 17 other 
towns around Greece staged 
strikes and protest marches 
a gainst The Socialist Govern- 
ment's tight wage policy for 
1986 and 1987. Amiri*— 
Ierodiaconou reports from 
Athens. 


EEC farm lobby under attack 


THE REAL cost Of the EEC’s 
farm policies to the average 
family of four in the Com- 
m unity— -excluding Spain and 
Portugal— is around Ecu 1,000 
(£650) a year if artificially high 
food prices are taken into 
account. Our Brussels Staff 
reports. 

That is the conclusion of an 
analysis presented in Brussels 
yesterday by the Bureau of 
European Consumers' Unions 
(BEUC). In a wi deranging 
critique of the European Com- 
mission's new, broadly neutral 


price proposals for 1985-86, tiie 
bureau insists that the con- 
sumers' interest is having in- 
sufficient impact on the farm re- 
form process. 

Mr Tony Venables, the 
bureau’s director, told a press 
conference that the price pack- 
age presented by the Commis- 
sion had dodged the issues 
raised by its original Green 
Paper on reform published last 
summer. 

The discussion document’s 
original suggestion that cash re- 
sources might have to be re- 


orientated from price support to 
direct aid for poorer farmers 
came close to the consumer 
movement’s own long-stated 
views, he said. But the farm 
lobby’s ability to influence the 
short-term policymaking of the 
Commission had once again 
triumphed when the prices 
package was drawn up. 

“ we are worried by the influ- 
ence they have had in watering 
down the stark .choices offered 
In the Green Paper,” Mr Ven- , 
aides added. 
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Malaysian PM 
faces crisis as 
deputy resigns 


BY WONG 5ULONG IN KUALA LUMPUR 


DATUK Musa Httam. the Malay- 
sian deputy Prime Minister and 
Home Affairs Minister, h as 
tendered bis resignation from 
the cabinet, presenting Dr 
Mahathir bin Mohamed. the 
Prime Minister with the most 
serious political challenge in 
his four and half year rule. 

Dr Mahathir is reported to 
hare aummouned an emergency 
meeting of the ruling United 
Malays National Organisation's 
supreme council today to dis- 
cuss the crisis before deciding 
whether to accept or reject the 
resignation. 

Party officials said there 
could be a last minute effort to 
And an accommodation, but 
added differences between the 
two men were fundamental and 
and there was little hope of a 
reconciliation. 

It has been an -open secret 
for some time that Dr Maha- 
thir and Datok Musa were hav- 
ing major policy differences, 
including TnanagpmMit of the 
economy and the federal Gov- 
ernment's handling of the 
political problems in Sabah. 

The split between Dr Maha- 
thir and Datuk Musa can be 
traced back to a reshuffle 18 
months ago when the Prime 
Minister appointed his own men 


to strategic positions in the 
Government and party, effect- 
ively isolating his deputy. 

In particular, Datnk Musa 
supporters resented the appoint- 
ment of Mr Palm Zainuddin to 
the influential finanfA ministry 
who saw him a threat to Datuk 
Musa’s succession to the post of 
Prime Minister. 

Datuk Musa's resignation 
could not have come at a worst 
time for Dr Mahathir, whose 
own image and credibility is at 
a low ebb and who has to fight 
a difficult general election 
before April nest year. 

During the past two years, his 
administration has been hit by 
a series of political and financial 
scandals, including the Rank 
Bumiputra Hong Kong loan 
affair, an upsurge in Islamic 
extremism and, a downturn in 
the economy. 

However, the Prime Minister 
has vowed to stay in office and 
tain on any challenge that 
comes his way. Recently, be 
embarked on a nation-wide 
ca m pai gn to explain his policies. 

Dr Mhhathir. who is 61, 
appointed Datuk Musa. 53, as 
his deputy after the latter won 
the Umno deputy presidency in 
July 1881 against Tenxkn Km- 
leijzh, the former Finance Mini- 
ster. 


Banks agree to reinstate 
Moroccan debt agreement 


BY FRANCIS GUILES 

TECS 200 odd banks involved in 
the rescheduling of Morocco's 
commercial debt have agreed to 
reinstate the rescheduling of 
$5 50m (£379m) debt which fell 
due in 1983 and 1984. 

This follows the payment by 
Morocco earlier this month of 
385m in arrears and interest 
which should have been paid 
last December. 

Failure to meet a repayment 
deadline which had been ex- 
tended from early December to 
January 6 had, momentarily, 
threatened to invalidate the 
rescheduling agreement reached 
last October after tWo years of 
negotiations. 

The steering committee of 
banks chaired : by Banque 
Nationale de Paris and Citibank 
are expected- to start negotiat-. 
ing shortly to arrange the re- 
scheduling of .about 3800m 
worth of debt-falling due in 
1985 and 1986 l 

Morocco's Gross - Domestic 
Product rose by 43 per cent 
last year while, prices rose by 
7.7 per cent. The trade deficit 
Increased marginally to fl.6bn. 

Hie cost of certain imports, 
particularly sulphur used in the 


phosphoric add industry, rose 
faster that the value of exports 
though certain sectors regis- 
tered an excellent performance. 

The value of fertiliser exports 
rose by 60 per cent while ex- 
ports of companies in the textile 
industry rose by 23 per cent 

However, the value of phos- 
phate rode exports was stagnant 
while that of phosphoric add 
declined by 15 per cent Tourist 
receipts increased by 40 per 
cent 

The balance of payments re- 
corded a Dirham IJbn surplus 
and enabled the Central 
Bank to start rebuilding the 
Kingdom’s hard currency re- 
serves. 

Meanwhile, the decline in the 
price of crude oil. Imports of 
which cost the Kingdom over 
?lbn last year, and a second 
winter of plentiful rain which 
Should provide another good 
cereal crop will help to improve 
the performance of Morocco's 
economy this year. 

The decline in the value of 
the US dollar will also help to 
lighten the burden of the 
country’s foreign debt 


South Korean 
President to 
visit Europe 

HR CHUN DOO-HWAN, the 
South Korean President will 
state visits to Britain, 
West Germany, France and Bel- 
gium in April to boost relations 
with the European Co mmunit y, 
Beater reports from Seoul. 

It wUl be the first state visit 
by a South Korean President to 
Europe. Exact dates of the visits 
have yet to be worked out. 

During the trip Chun will 
have talks with Mrs Thatcher, 
the British Prime Minister, Hr 
Helmut Kohl, the West German 
Chancellor, Mr Francois Mit- 
terrand, the French President, 
and Belgium's King Baudouin. 

Officials said economic co- 
operation between South Korea 
and Western Europe would 
dominate the discussions. 
Security, on the Korean penin- 
sula would also figure highly. 

Businessmen here said they 
were turning increasingly to- 
wards West European countries 
and the US for high technology 
because Japan was reluctant to 
share its technical know-how in 
the face of growing competition 
from South Korea. 

Trade between the commu- 
nity and South Korea totalled 
38-ibn (£4bn) in 1984 and diplo- 
mats said the trade volume 
could double soon. 

Britain. West Germany, 
France and Belgium are com- 
peting for multMjillion-doUar 
projects in South Korea, includ- 
ing nuclear power plants, tele- 
communications satellites and 
high-speed train systems. 


Colombo uses 
aircraft 
against Tamils 

SRI LANKA aircraft and heli- 
copters gunshlps conducted air 
strikes in the northern penin- 
sula yesterday in what the 
Defence Ministry called a pre- 
emptive action, Mervyn de 
Silva reports from Colombo. 

Intelligence reports had been 
received of an imminent and 
massive combined operation 
planned by separatist Tamil 

rebels against army camps in 
the north. 

This is the second time the 
Government has admitted the 
use of aircraft, although Tamil 
citizens’ committees have com- 
plained of air attacks since 
early last year. In yesterday’s 
action three persons were killed 
and several injured. 

In an air strike last week the 
Government said eight rebels 
and five civilians were killed. 
An independent Tamil daily in 
Colombo Baid that a Hindu 
priest and a 60 -year-old woman 
were among those killed 
The Indian Government, 
meanwhile, made its toughest 
statement on the Sri Lankan 
conflict. The External affairs 
minister, Mr Bhagat, spoke of 
"elements of genocide” in the 
wiling of Tamil civilians. The 
violence has reached 
** dangerous proportions " and 
caused "severe repercussions’’ 
on India. The restoration of 
conditions in which the Sri 
t - an kart Tamil refugees could 
return to the island was a 
problem of " very high 
priority" be said. 


Five black S. African 
miners refused bail 

BY JIM JONES IN JOHANNESBURG 


FIVE out of tdne black South 
African miners at the centre of 
a two-day strike this week were 
yesterday refused bail at a pre- 
liminary court hearing and are 
likely to be charged with 
murder later next month. 

She nine men were detained 
on Monday by police Investigat- 
ing the murders of four senior 
black employees of the Vaal 
Reefs gold 'mine. The deten- 
tions led to a two-day strike by 
12,00 miners at Vaal Reefs who 

demanded that all nine be 

released unconditionally- 

Four men were released by 
police before yesterday’s magis- 
trate’s court hearing: In reftu* 
jog ball for the five men charged 


thet magistrate, Mr C. W. Steyn, 
said that if the men were 
released they would probably 
Interfere with witnesses at the 
mine where, he said, “ foe situa- 
tion was already explosive." The 
men are due to appear in court 
again on March 20. 

The strike, which cut produc- 
tion at South Africa’s second 
largest gold mine by about two- 
fifths, ended yesterday when 
the full day shift reported for 
work at Vaal Reef's east divi- 
sion. 

The return to work was pre- 
ceded by day-long talks on 
Wednesday between manage- 
ment and the Notional Union of 
Mtneworkers (NUM>. 



Jaime Ongpin 


Philippine 
finance chief 
homes in on 
corruption 

By Chris Sfaerwell In Manila 

JAIME ONGPIN, named this 
week as the Philippines 
Finance Minister, has experi- 
enced first-hand the country's 
economic decline under Hr 
Ferdinand Marcos and 
witnessed even more closely 
the rise to power of President 
Corazon Aquino. 

As president and chief 
executive of Benguet 
Corporation, one of the 
country’s biggest mining 
concerns, he has seen the 
devastating impact of escalat- 
ing inflation, a depredating 
peso, sky-high interest rates 
and crashing investment 

As one of Mrs Aquino’s 
closest advisers, he has 
encouraged her to run for 
office, helped formulate the 
policy positions laid out in 
her election campaign and 
given crucial advice as she 
pressed her claim to the 
presidency following the 
disputed Febraaiy 7 poll. 

Well-known in the Manila 
business community. "Jimmy" 
Ongpin, 47, is a graduate of 
Ateneo de Manila^ the 
prestigious Jesuit educational 
institution, and gained a 
masters in business admini- 
stration from Harvard 
University. He has spent most 
of Us professional life at 
Benguet 

He has watched in disuw 
as Mr Mareos has dispensed 
favours to friends and 
badness associates, hailed 
them out with Government 
money when they have 
faltered.' mmI ended up with 
an economy suffocating under 

.their. weight - ._ 

He experience made non 
.a trenchant critic of Mr 
Marcos and vohflile opponent 
of his own older brother 
Roberto, who was Trade and 
Industry Minister under Mr 
Marcos. "Bobby" Ongpin 
became closely involved in 
the bailouts of the "cronies” 
and, latterly, had a key role 
la controWs® the country’s 
currency black market. 

Jaime Ongpin finally 
became actively involved in 
backroom opposition politics 

after an event which dunged 
many Filipinos’ lives — the 
brutal assassination in August 
1983 of Mr Benigno Aquino, 
Mr Marcos's most incisive 
political opponent. Within 15 
months be and Mrs Aquino 
were spearheading efforts to 
find a single opposition candi- 
date to fight Mr Marcos at the 
next election. 

Throughout this period Mr 
Ongpin would suffer bout s of 
depression as the economy 
and political picture 
deteriorated. So grim did the 
prospects of change become 
that, at one point in 1984, he 
felt that only US interven- 
tion could reverse the trend. 

Even after this month's con- 
troversial poll he continued 
to see the US as biding its 
time. 

When Mrs Aquino decided 
at this point on an initial 
fimited campaign of non- 
violent protest, many at borne 
criticised her for being In- 
sufficiently aggressive. But 
Hr Ongpin was dear about 
the need to test public sup- 
port cautiously. “If we fafl. 
now,” he said revealingly, 
“there will be no going back. 
We prefer to be conserva- 
tive.” 

It Is an attitude which may 
inform the new Government’s 
economic policy. Exactly in 
line with Mr Ongptn’s pre- 
ferences, Mrs Aquino wants 
to make the private sector 
the engine of recovery and to 
limit Government Interven- 
tion in the economy. She 
wants to dismantle the sugar 
and coconut "crony" mono- 
polies and restr ucture the 
economy. 

Now be thinks there will 
be a resurgence of optimism, 
anti Hi»t the economy can re- 
bound. Foreign creditors, the 
International Monetary Fund 
and World Bank, he feels, will 
all be dealing with a govern- 
ment they can trust. 

Japan pledges 
to revive loans 

Japan announced yesterday 
that it would revive Its loans 
to the Philippines, which had 
been stalled since earlier tills 
month, AP reports. 

A Japanese official said the 
new Government needed help 
for “ rebuilding.” 

Japan In early February 
postponed signing Its most 
recent loan, a 8275m package 
that had been agreed mi 
December 23 with Filipino 
officials. 


Roger Matthews in Cairo explains the background to the latest threat to stability 

Egyptian rioting symbolises deeper malaise 


THE EGYPTIAN authorities can 
be expected to learn something 
during the next few days about 
the degree of planning and 
organisation that went into this 
week’s widespread rioting by 
members of the Central Security 
Forces. But the capture and 
interrogation of the ringleaders 
is unlikely to provide much re- 
assurance for President Hosni 
Mubarak that the stability of 
the country will not be simi- 
larly threatened in foe months 
ahead. 

Such answers as there are to 
this week's crisis almost cer- 
tainly lie in the deep economic 
and political malaise which 
Egypt is suffering. When Mr 
Mubarak came to power in 
October 1981, after the assasina- 
tion of President Anwar Sadat, 
his low key and deeply cautious 
style of leadership was greeted 
with a certain relief. But 
unlike Mr Sadat and President 
Gamal Abdel Nasser before 
biw Mr Mubarak has subse- 
quently developed neither an 
inspirational style nor a clear 
political philosophy apart from 
his sincere attempt to introduce 
a little more democracy. 

The resulting political 
vacuum has provided space for 
opposition groups to exploit the 
wide range of problems which 
Egypt faces and to accuse Mr 
Mubarak of having no answers 
to them. 

While President Sadat end- 
lessly promised light at the end 
Of tike dark economic tunnel, 
Mr Mubarak fairly makes no 


High-level talks doe to re- 
sume next Monday In Cairo 
between Israel and Egypt 
ever the disputed Tabs border 
region, and the normalisation 
of bilateral relations, are 
likely to be postponed as a 
result of the Egyptian distur- 
bances. reports Andrew 
Whitley from Tel Aviv. 

This would have been the 
third round of the resumed 
talks, which were already 
threatening to get bogged 
down in petty squabbling. 

However, the outbreak of 


the Cairo riots is a pointed, 
and timely, reminder to the 
coalition Israeli Government 
of the delicate path President 
Hosni Mubarak has to tread in 
attempting to improve Egypt’s 
cool relations with Israel. 

Pobliely, Isreail officials 
have remained silent over the 
disturbances, anxious not to 
aggravate Mr Mubarak's 
position. Privately, though, 
they are most concerned 
about the long-term con- 
sequences for bilateral rela- 
tions and a passible Increase 
in herder tension. 


such claims. This is little solace 
to a population growing by lm 
every 10 months, importing half 
its food and currently witness- 
ing the partial erosion of its 
capacity to earn foreign ex- 
change. 

For a member of the Central 
Security Forces, obliged to 
Spend 12 hours a day outside 
luxury hotels during his three 
years’ conscription and receiv- 
ing £4 a month for the effort, 
the Egyptian politico-economic 
system must appear less than 
equitable. It was no coincidence 
that on Tuesday night and Wed^ 
nesday the main targets of the 
uniformed rioters were symbols 
of affluence. 

Successive governments’ 
awareness of the explosive gap 
between a relatively affluent 
urban middle class and the vast 


majority of the population 
existing at dose to subsistence 
level has for more than a 
decade made them extremely 
reluctant to engage in the basic 
economic reforms advocated by 
international organisations, par- 
ticularly the International 
Mounetaiy Fund (IMF). 

Since the riots of January 
1977, most of the soundly-based 
economic arguments for reform 
—especially on the critical issue 
of subsidies on basic commodi- 
ties which most affect the poor 
—have been vetoed for political 
reasons. 

This historic insistence on 
protecting Egyptians from the 
impact of increasing world 
prices has led inexorably to 
larger budget deficits and 
sharply higher import bills. 
Now, through no fault of its 



Mubarak . . . cautions 

own, foe Government has to face 
foe Impact of a recession in the 
Gulf, which will reduce the level 
of remittances sent home by 
Egyptian workers, and a 
collapse in foe world price of 
oil, which has already forced 
foe country to halve its own oil 
exports. 

Few foreign bankers in Cairo 
doubt foot without a sharp 
reversal in external forunes, 
Egypt will in the next year or 
so, face a critical balance of 
payments problem. The fall in 
foe price of oil, coupled with 
the reduction in output and the 
damage caused to tourism earn- 
ings, may slash more than $lbn 
from foreign exchange receipts 
this year. 


The problem, provides 
fertile ground for those who 
advocate radical political 
change as foe only way to solve 
foe country's economic pro- 
blems. Some argue, simplistic- 
ally, that taking from the rich 
would make foe poor better off. 

Others claim that only by 
breaking with Israel and return- 
ing to the Arab fold can Egypt 
get the foreign capital invest- 
ment which it needs. And, most 
immediately threatening, other 
factions insist that solely by 
returning to foe true path of 
Islam can salvation be found. 

The Government can derive 
satisfaction from the fact that 
few civilians joined the para- 
military in their rioting this 
week. But President Mubarak 
must also reflect that, as with 

foe assassination of President 
Sadat, the perpetrators have 
been men wearing uniforms. 

The extent to which the 
philosophy of Islamic radical- 
ism has gained a foothold in 
foe armed forces can only bo 
guessed at. but there is 
evidence of a growing rift 
between the professional 
soldier who wishes to get on 
with the job and those who wish 
to pray five times a day, what- 
ever the military circumstances. 

As in 1977, it was the army 
this week which was called out 
to restore order, a reminder 
that in Egypt it remained the 
ultimate arbiter of political 
change. 


India inquiry ‘confirms bomb caused airliner crash 9 


BY JOHN ELLIOTT IN NEW DELHI 

This supports theories ex- 
pounded when the crash hap- 
pened on June 23 that a terror- 
ist bomb bad been placed in a 
piece of luggage. 

The aircraft was flying from 
Toronto to Bombay via London. 
Two militant Sikh groups were 


A JUDICIAL inquiry set up by 
the Indian Government to in- 
quire into the crash last June 
of an Air India 747 off the coast 
of Ireland is reported to have 
concluded that a bomb explo- 
sion in the cargo hold caused 
the disaster In which all 329 
people on board died. 


reported at the time to have 
claimed responsibility for plant- 
ing a bomb. 

The one-man judicial commis- 
sion conducted by Mr Justice 
B. N. Kirpal submitted its re- 
port to foe Government on Wed- 
nesday. The Press Trust of India 


reported last night that foe 
Commission upheld the bomb 
theory which had been put for- 
ward by the Government and 
Air India. 

The Commission's findings re- 
present India’s formal judgment 
on the disaster. 


The Commission examined 13 
witnesses including experts 
from Boeing of the US, which 
manufactured the aircraft. Air 
Canada which was concerned 
with air safety in Canada, Air 
India and investigators from 
the British Department of Trade 
and Industry. 



Many thousands of the 21,667 companies 
which Med last year went down simply because 
their customers did. 

The truth is that bad debts aren’t just - 
frustrating and damaging. They can and do kill 

£5000 BAP DEBT = £100,000 LOST TURNOVER 

For example, if you make 5% pre-tax profit 
on turnover, writing off a bad debt of only 
£5000 means that you have to find and service 
£200,000 of extra business just to repay the loss. 

Obviously, it’s no more sensible to leave your 
company unprotected agaii^ 
lethal risk than to leave your p remises uninsured 
against fire. 

Insure your credit with Trade Indemnity and 
the risk is no longer a problem. 

' IIP TO 90% OF YOUR MONEY BACK 

When a debtor has become insolvent, this 
tailor-made insurance makes sure you get 7596- 
- 90 % of the money he owes you within 30 days of 
confirmation of debt 

That takes a load off your mind when you are 
^nir^ab%contmorwtoyoudq3endheaiily' 
on a few large customers. 

The cover is equally effective for export credit 
and can even protect you against political risk. 

YOU AVOID BAD DEBTS 

Using our credit performance data bank (one 
of the largest in the UK) and drawing on our 
wide experience of credit management, we also 
help you avoid bad credit risks, before they turn 
into bad debts. 

Talk to your brokers about Trade Indemnity 
Credit Insurance now, before one of your 
customers brings you down. 

Or contact 
us and we’ll 
send you 
one of 
our comp- 
rehensive 
brochures. 
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Rat to: Mariggng Dqxgniia^ IndfJTTniff pk; 12-34 Grea: Eastern So-ea,Lt»idooEC2A3AX. 

Telephone 01-739 4311. □ UK Credit Insurance 

. Piea^serKi me further deialls co. Credit Insurance. I am interested in; Q Export Credit Insurance 
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OF COURSE 

YOU CARE... 


Todav, even with 3 million unemployed, die best staff 

still expea morefrom^p their employers than a salary and sick pay 

Today’s employers are expected to provide private medical caver 
along with company cats and subsidised lunches. It’s as though the 
concept of the caring society is moving more and more towards the Board 
Room. And that’s probably not a bad thing. 

But it’s one thing id decide upon medical cover for your staff and 
another to know where to look for it 

If you sign on the dotted line for the first company you think o£ 
you may be gening poor value for money and, thus, be selling your 
employees short And it won’t take long for them to compare notes with 
their friends in other companies and draw their own conclusions. 


That’s why you should look into MW.JLJT Health Erst 
Health Erst is part of an mternational organisation which 

provides private medical cover for more people than any other com- 
pany in the world 

Health first doesn’t replace the NHS, it works alongside it taking 
away all die waiting and worrying. It makes sure that your people get the 
best possible treatment at the earliest opportunity- so that they set better 
quickly and in comfort. 

But the big plus is that with Health Erst you won’t overspend: there 
are so many different kinds of cover that you can tailor exactly what you 
want to spend to your company’s needs. 

fbr further information, ring 0202 292434. 




From Mutual^Q gte^a ^^rnational Ltd. — 

TO SHOW YOU CARE 


6060751 
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WORLD TRADE NEWS 


Mazda, Ford study US link-up plan 


BY CARLA RAPOPORT IN TOKYO 


MAZDA of Japan and Ford 
Motor are considering a manu- 
facturing link-up in the US 
including the development and 
manufacture of a new sub- 
compact for Ford. 

Mazda to also understood to 
be studying a technology link- 
up With a UK company in the 
area of car design and styling. 

Concerning the Ford talks, 
Mazda executives’ official com- 
ment yesterday was: “We are 
currently studying the possible 
co-operation in various areas 
with Ford. 

“However, we have no speci- 
fic plan which has been decided. 


or can be announced at this 
moment.” Ford is Mazda's 
largest shareholder with 24.3 
per cent of Mazda’s shares. 

It is understod that Ford and 
Mazda are discussing the deve- 
lopment of the next generation 
of a Ford sab-compact, with an 
engine size of 2,000cc to 2,500cc. 
Sales of Mazda’s popular 
domestic sob-compact, Familia, 
accounted for nearly 20 per 
cent of the Japanese sub-com- 
pact market last year. 

The negotiations may take 
some time, it is understood, 
because each company is 
anxious to maintain its own, 


Identity in the world market, 
despite the joint development 
of a new car. 

Farther, it Is believed that 
Ford would like to manufacture 
the new car in its North Ameri- 
can plants, while Mazda favours 
splitting tiie manufacturing 
between the US and other loca- 
tions to save production costs. 

Ford already sells Mazda's 
Familia under the same of 
Laser in Asia-pacific, and Latin 
American markets. 

Mazda officials yesterday 
would not elaborate on the UK 
technology link-up which is now 


under discussion. The UK com- 
pany involved, however, is 
believed -to be a company 
Specialising in auto design, as 
opposed to manufacture. 

• Daimler-Benz has agreed to 
distribute Mitsubishi Motor 
Corporation’s cars through its 
Spanish retail outlets, a move 
which will strengthen Mitsu- 
bishi’s European distribution 
network. 

Mitsubishi however, firmly 
denied reports yesterday that it 
has agreed to market Daimler- 
Benz cars through its sales net- 
work in Japan, 


Japan business chiefs call for freer trade 


BY CARLA RAPOPORT 

THE DOLLAR'S sharp fall 
against die yen has led 
Japanese businessmen to start 
climbing on a bandwagon 
hitherto mainly occupied by 
their counterparts in other 
countries. 

For the first time, Japan’s 
business leaders are saying, in 
a loud voice, that their 
economy, their distribution 
system and their financial 
markets discriminate against 
foreign goods and services. 
Structural changes, they say. 
should be made. 

The noises are being made by 
tiie Japan Federation of Econo- 
mic Organisations (Keidanren), 
Japan’s most powerful business 
organisation, which enjoys 
strong links with Japanese 
Government officials and 
politicians. 

The Keidanren, at heart, is 
very worried about the long- 
term effects of using a strong 
yen to correct Japan’s huge 
trade imbalance with the US. 
It is now throwing its weight 


behind proposals which would 
boost imports, not staunch the 
flow of exports. 

“There is a sense of urgency 
about correcting the trade 
imbalance. But the present 
situation is overburdening the 
exchange rate mechanism,” says 
Mr Kazuo Nukazawa, director 
of International Economic 
Affairs Department of the 
Keidanren. 

As a result, this week, the 
Keidanren launched a seven- 
page position paper titled: to- 
ward World Economic Stability 
and Prosperity— Japan's Contri- 
bution to the International Com- 
munity. 

Much of the paper goes over 
familiar ground, urging more 
liberalisation and de-regulation. 
But it also calls on the Govern- 
ment to make these changes 
swiftly. 

When such swift action 
causes problems, the paper says 
that (remedial action should 
then be taken. 

“The transition to a totally 


Rise In export contracts 


BY OUR TOKYO CORRESPONDENT 


EXPORT contracts by Japan's 
13 trading houses went up in 
January, after three months of 
steady decline. Japan’s trading 
houses account for about 60 
per cent of Japan's total trade. 

The increase, 24 per cent in 
yen terms and 31 per cent in 
dollar terms compared to 
January 1985, surprised 
analysts yesterday. Most have 
been predicting that the 
stronger yen would cause a 
steady decrease in export con- 
tracts. 

Automobile contract sales 
showed the strongest increase 
in January; surging by 5&S per 


cent in yen terms to Y416.9bn 
(£L25bn). Plaint and machinery 
exports also advanced strongly, 
by 23 and 24 per cent respec- 
tively over January 1965 figures. 

An economic analyst working 
tor the trading companies said 
yesterday that demand for 
Japanese cars obviously re- 
mained strong, despite price 
increases. 

As to the increase in con- 
tracts for plant the analyst 
pointed out that two large 
Mi die East contracts had been 
won by one or more trading 
house in January. 
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unacceptable, says Seoul 

BY WILLIAM DUUJORCE IN GENEVA 


SOUTH KOREA has told the 
General Agreement on Tariffs 
and Trade (Gatt) that the 
freeze on its exports of textiles 
and clothing to the US asked 
for by tiie. Reagan Actafalstra- 
Hon is “ unacceptable." 

This riposte to suggestions by 
US trade officials that Hong 
Kong, South Korea and Taiwan 
should hold exports at 1985 
levels was delivered by Mr Joan 
Sun in the Gatt committee 
preparing for a new round of 
multilateral trade negotiations. 

Trade in textiles and clothing 
Is surfacing as one of the most 
sensitive items to be handled 
by the preparatory committee. 
It was the “acid test" of the 
industrialised countries’ inten- 
tions in the new round, one 
developing country delegate 
said. 

The committee has until the 
end of July to prepare the 
declaration by which trade 
ministers will launch the new 
round on September 15. 

Its discussion on textiles and 
clothing this week focused on 
how to link the current nego- 
tiations within Gatt on the 
future on the Multi-Fibre 
Arrangement (MFA) with the 
new trade-liberalising round. 

The MFA, which governs the 
bulk of world trade in textiles 
and Clothing, expires in July 


and a decision has to be taken 
before then on whether or in 
what form to extend it The 
US, however, is teking a 
protectionist attitude in the 
discussions and an agreement 
on the MFA’s future could 
prejudice negotiations on 
textiles in the new round. 

Developing countries argued 
in the preparatory committee 
this week that a return to Gatt 
rules for textiles would be a 
major step in restoring confi- 
dence in the world trade organi- 
sation. Both the US and the 
European Economic Community, 
advised caution on gauging the 
prospects for speedy liberalisa- 
tion of textiles and clothing. 

Other potentially divisive 
items discussed this week were 
trade in services, counterfeit 
goods and intellectual properly 
rights. 

The committee has bo far 
limited its discussions to a 
review of possible agenda items 
for the new round; the real- 
bargaining will start in April. 

The question of where the 
trade ministers will meet on 
September 15 was not dealt 
with. Mr Arthur Dtmkel, Gatt 
Director-General, hopes to have 
a decision by the next commit- 
tee meeting on March 17. The 
contenders are Uruguay’s 
Punta del Esto, Brussels and 
Montreal. 


Boston sees a slick 
computer sales pitch 


BY JASON CRISP IN BOSTON 


BOSTON is being invaded this 
week by a bam 30,000 men and 
women who are witnessing one 
of the slickest sales pitches 
made by the computer industry. 

They are. attending Decworld 
86, thought to be the largest 
single company sales fair in the 
work! for any industry and 
which has cost around $9m 
(£&2m) to stage. Most of the 
visitors have paid their own 
air fares and hotel bills. About 
7,500 companies were represen- 
ted. 

The show has been put on by 
Digital Equipment Company 
(DEC) the world’s second lar- 
gest computer company. 

Decwortd has proved so 
attractive that three times as 
many people as first thought 
are attending the five-day event 
This to more than four times 
last year's total when the event 
lasted twice as long. 

DEC saw its shares reach as 
all-time high this week of 
31661 against a recent low of 
$85. 

About 5.000 of DEC’S 90,000 
employees helped prepare the 
show which is estimated to be 


bringing $25m (£17 Am) in extra 
revenues to Boston, excluding 
air fares. About 80 per cent 
of the city's hotel rooms have 
been taken over by the event 

The crowds at Decworld 
surge through nearly two acres 
of displays of technology and 
applications with some 400 
demonstrations and attend over 
70 management seminars a day. 
DEC says 9,000 people a day 
are attending the seminars and 
technical sessions. 

“You could spend over $lm 
for just a minute of television 
advertising during the Super- 
bowl — and that is just fluff,” 
said Mr Bob Hughes, vice- 
president Industrial marketing, 
who organised Decworld in five 
months. “ This paid for itself on 
the first day.” 

Europe will witness a similar 
event this autumn. The second 
DecvOle is to he held in Cannes 
in the south of France and DEC 
is predicting 14,000 visitors to 
that— double the total of last 
year. Now DEC in the UK is 
considering holding a similar 
event in London in early 1987, 
to be called Dec-city. 


free trade system must be 
treated as a national goal if 
Japan is to secure a position as 
a world leader in free trade. 
(This should Include) the re- 
moval of all tariffs on manufac- 
tured goods and residual import 
restrictions. 

The domestic industries affec- 
ted by these moves should . . . 
change business lines (and/or) 
move operations offshore. The 
government should supplement 
these efforts with temporary 
(aid) measures,” the paper 
states. 

In the fraught area of distri- 
buting consumer goods, the 
Keidanren advises the govern- 
ment to take steps to expand 


YEN 



sales of imported goods, while 
helping "injured'* small busi- 
ness to adjust 




m ready 
to back 
new Airbus 




rammes 


By Rupert Cornwell in Bonn 

THE WEST German .Govern- 
ment to ready to bade financially 
the proposed new A-330 and 
A-340 European Airbus pro- 
grammes, provided a study due 
to he submitted shortly by the 
manufacturers indicates that 
the new aircraft have a chance 
of commercial success. 

This was made clear here by 
Mr Martin Grftner, State Secre- 
tary at the Economics Ministry, 
In what he claimed was the most 
clear-cut promise of support 
made for the programmes by 
any of the four countries par- 
ticipating in the Airbus venture. 

Total development costs of 
the two planes are put at $2.6bn 
(£UB5bn) of which West Ger- 
many’s share would be around 
a third. 

Despite Bonn's basic endorse- 
ment, Mr GrOner said that 
private industry and private 
capital must in future take a 
greater share of the financing 
burden of such projects, 
especially at the series produc- 
tion stage. 

His remarks fan into the con- 
text of the talks, now scheduled 
for Geneva on March 21 be- 
tween representatives of the 
Airbus consortium and US trade 
officials, to discuss US com- 
plaints that the Airbus benefits 
from unfair sales practices. 


Airbus and McDonnell 
set for sales battle 

BY MICHAEL, DONNE, AEROSPACE CORRESPONDENT 

some $2S0bn for the A-330 cate- 


A MAJOR sales struggle Is 
about to develop between 
between Europe's Airbus 
Industrie and Douglas Aircraft 
which is part of McDonnell- 
Douglas of the US. They are 
reedy to do bottle over the 
market for a new generation of 
long-range airliners worth over 
$150bn (£107bn) involving 

orders for nearly 1,300 aircraft 
up to the end of the century. 

The contenders are the 
proposed new Airbus A-340 
four-engined airliner, formerly 
called . the TA-11, and the 
Douglas MD-11, a three-engined 
aircraft developed from the 
DC-10 tri-jet airliner. 

Both are designed to carry 
up to about 300 passengers over 
more than 7,000 nautical miles, 
making them capable of non- 
stop flights between London and 
Singapore, Tokyo or Hong 
Kong, and one-stop flights 
between West Europe and 
Australasia. 

The aim is not only to replace 
ageing long-range tri-jets, such 
as earlier models of the DOXO 
and Lockheed TrJStar, hut to 
meet the requirements of air- 
lines which need long-range jets 
but do not want to buy Boeing 
Jumbo 747s because they are 
too big. 

While Boeing win undoubt- 
edly try to win a share of the 
market, the aircraft proposed by 
Airbus and Douglas will be 


much cheaper than 747s, even if 
Boeing were to cut its price. 

As a result Airbus and 
Douglas see this market for 
M long-range, thin traffic ” routes 
as virtually their private battle. 

Neither Airbus nor Douglas 
has yet any orders, although 
both have been canvassing' bard. 

Douglas says that it will 
launch its MD-11 as soon as It 
can clinch orders for at least 20 
aircraft from two major air- 
lines, one of which will need to 
be a US operator and the other 
eith erEuropean or Asian. 

Airbus sets its sights a little 
higher, seeking up to four 
launch cuaomsra— the number 
of aircraft is less significant 
initially tan the number of air- 
lines it can capture. 

Douglas's task is easier. Its 
aircraft is effectively a deriva- 
tive of the DC-10 and can be 
built on the same production 
line, although it contains many 
new technological features. 

Airbus on the other hand Is 
virtually starting from scratch 
with its A-340, which is why it 
is seeking to put together a 
package of two new jets— the 
short-to-medium range A-330 as 
well as the A-340. 

This to because there is likely 
to be a bigger market for the 
A-330 than for the A-340. 

Airbus sees a total market of 
more than 3,600 aircraft, worth 


gory, of which it expects to win 
orders for some 1*300 aircraft, 
worth about $90bn. 

One of the smaller air. 
craft market foreseen for the 
A-340/MD-11 category, Airbus 
believes it can pick np orders 
for around 300 aicraft, or about 
23 per cent, worth about $24bn. 

It will fight hard. Both Airbus 
and Douglas are talking to the 
same airlines of which some 30 
are involved initially, including 
Lufthansa, Air France, Swissair, 
SAS— indeed, virtually ah! 
DC-10 and TriStar operators, 
and many Boeing 747 operators. 

Both Airbus and Douglas are 
looking for launch orders this 
year, and even this summer. 
Douglas is more likely to have 
formally launched its MZM2 
with some contracts on the 
books by the Farnbo rough Air 
Show in early September. Air- 
bus may be a little later— its 
partners have to find the 
development money from their 
governments, a problem Douglas 
does not have. 

But Ur Jean Pierson, presi- 
dent of Airbus, has no doubt 
that the A-330 and A-340 will 
emerge. He believes that even 
if some governments are on- 
willing to pay to participate in 
the new ventures, others will 
step In to fill the gaps. 
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As soon as the Chancellor sits 
down, we jump to it. 

Our experts at Ernst & Whinney 
pore eagerly over die Budget in every 
lastdetaiL 

They consider the implications 
for business and the individual 
And work through the night to 
present them to you in a straight- 
forward, readable fashion. 

By the early hours of the next 
morning, our Budget Synopsis is 
finished. 

Ready to be despatched dir- 
ect to your desk in the form of 
a handy booklet. 

If you’d like a copy, please 
telephone Roger Bruce on 
01-928 2000 . 

Ilfs your chance to discover 
quickly how much the budget 
could cost you. 

.And it’s entirely free of 
charge. 

Ernst &Whinney 

Accountants, Advisers, Consultants. 

Becket House,! Lambeth Palace Road, London SEL TEU.Td: 01-928 2000. 
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Ministers study plan 
for monitoring 
Nicaraguan border 

BY JIMMY BURNS IN PUNTA DEL ESTE 


LATIN AMERICAN foreign minis- 
ters meeting here for talks on Cen- 
tral America and debt were yester- 
day actively discussing the setting 

up of a multi-national monitoring 

force on the Nicaraguan-Costa 
Rican border in the renewed at 
tempt to secure a peace settlement 
for the region. 

The proposal for such a force has 
been publicly aired on several occa- 
sions over the last year. But it is 
now understood to be gathering 
support after winning formal agree- 
ment by Nicaragua and Costa Rica 
at a little-publicised meeting in 
Managua on Monday. 

The meeting, also attended by the 
deputy foreign ministers of Colom- 
bia, Mexico, Panama and Venezue- 
la - the four founding members of 
the Contadora Group seeking peace 
in Central America - recommended 
that the talks in Punta del Este 
should concentrate on an effective 
means of implementing the 
monitoring force. 

The Contadora Group has been 
joined in this Uruguayan resort by 
its support group of Argentina, 
Brazil, Peru and Uruguay. 

There appears to be a growing 
consensus among the eight coun- 
tries that the monitoring force 
would not only help minimise bor- 
der incidents but also represent an 
important step towards an eventual 
de-militarisation of the region. 


Mexican officials said Nicaragua 
and Costa Rica had. asked that the 
force be drawn from some or all of 
the Latin American countries and 
simply supervise the area without 
intervening militarily. 

Nicaraguan "Contra" rebels op- 
posed to the Sandinista regime 

have been operating mainly out of 
Honduras which did not subscribe 
to Monday’s agreement 

Officials at the talks believe the 
growing support for the idea of the 
force could lead to its wider appEca- 
tion to other border conflicts in 
Central America. 

This would restrict not only the 
activity of the Contras but also the 
movement of Sandinista and their 
"foreign advisers” in neighbouring 
countries. 

Yesterday's move is part of a 
more general attempt to pump new 
life into the Contadora peace initia- 
tive, which has been showing signs 
of sagging after three fruitless 
years since its creation. 

Latin American officials have 
taken some comfort from the posi- 
tive, if still partial, response from 
Nicaragua and the US to Contado- 
ra's peace proposals, reiterated at a 
summit in Venezuela last month. 

• Officals at the talks have failed to 
make any early progress in formu- 
lating a common response to the 
new regional debt problems exacer- 
bated by the recent fall in oil prices. 
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Mexico to 
speed up 
privatisation 
programme 

By Robert Graham and D»id 
Gardner In Hodty CHy 

THE MEXICAN Government 
hopes to save op to Slbn in 
an accelerated programme of 
privatisation according to Mr 
Carlos Salinas de Gortari, the 
Planning Minister. 

Mexico began a limited pro- 
gramme of divestiture last 
year bat the need to cat pub- 
lic spending as a result of 
the collapse in oil prices, has 
forced the government both 
to expand and speed up the 
scheme. 

“At least,” a further 80 
public enterprises will now he 
nut up for sale, the Planing 
Minister mid, in addition to 
tiie 236 companies put on the 
block last year. The govern- 
ment hopes that the sale will 
result in savings of up to 
$lbn in government money 
used to pro-up loss-making 
companies. 

Mr Salinas said the sale of 
the Government's majority 
stake in Mexicans, one of the 
two national airlines, prob- 
ably two private hotel owners, 
was “a fact” 

The government’s long- 
standing negotiations with a 
group of Japanese interests 
for the sale of half of the 
S3bn Sieartsa steel comnlex 
on the Pacific coast, would, he 
hoped, be advanced by Presi- 
dent Miguel de la Madrid’s 
forthcoming visit to Japan. 

The Government's first 
divestiture of state controlled 
companies involved 339 con- 
cerns owned by the private 
banks, nationalised in Sep- 
tember 1982. This was 
achieved In 1984 
However, last year the Gov- 
ernment began a programme 
of divestiture in the state sec- 
tor proper, with the disposal 
of liquidation of 236 com- 
panies. The response was poor 
Most sales were in fact 
achieved with special credit 

The companies now to be 
pot on the market will be 
better known and more 
M attractive ” according to Mr 
Salinas. 

New round of 
debt talks 
planned in US 

By Stewart Fleming In Wash i ngton 

MEXICO AND the US are 
planning to resume talks next 
week on financial support for 
Mexico following three days 
of top-level negotiations In 
Washington this week, a US 
Treasury official said yester- 
day. 

“The problem appears to be 
manageable provided the 
parties continue to approach 
the solution In a constructive 
and responsible way,” he said. 

The US statement is being 
interpreted here as indicating 
that the US has deflected 
Mexican calls for a substantial 
emergency refinancing pack- 
age but it has succeeded in 
leaving the door open for 
further negotiations. 

This is a politically import- 
ant step ahead of this week- 
end’s meeting of the 
Cartegena group of 1 -aHn 
American countries. 

It is also seen as a way of 
involving the commercial 
banks in the discussions. 
Mexican officials are expected 
to go to New York next week 
to talk to their bankers. 

The US position has con- 
sistently been that Mexican 
suggestions that the country 
needs $9bn of new money this 
year overstates the scale of 
the problem. 
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Since the Challenger explosion the US agency has been embattled, reports Nancy Dunne 

Nasa fails to resist commercial pressure 


THE AURA of invicibility 
Trhich enveloped Nasa, the US 
space agency, began to fade on 
January 28, the day the shuttle 
Challenger plummeted back to 
the earth In pieces. 

Since then, public testimony 
before the Presidential commis- 
sion investigating the accident, 
agency documents and press 
reports, have revealed that the 
aura was more like a mirage. 
An anguished agency has been 
shown in ferment, with its 
credibility questioned as never 
before. 

On the day of the Challenger 
explosion, Nasa’s administrator, 
Mr James Beggs, who has now 
resigned, was on leave fighting 
four charges of fraud dating 
from his days at General 
Dynamic. Its acting chief, 
with whom Mr Beggs had 
feuded, was Hr William 
Graham, a long-time political 
supporter of President Ronald 
Reagan, and an arms control 
expert with no space experience. 

After three days of hearings 
this week, the Presidential com- 
mission has made clear its 
disapproval of the decision 
making process at Nasa. 

Grave reservations on the 
part of Nasa engineers about 
the safety of shuttle components 
and the decision to launch the 
Challenger had been suppressed 
and tbe agency could no longer 
reasonably «4«im to have put 
safety considerations foremost 

The hearing also revealed a 
Nasa bureaucracy apparently 
incapable of recognising tbe 
commercial pressures on its 
contractors who in turn seemed 
unwilling to put their links with 
Nasa at risk by expressing too 
many doubts too strongly. 

Engineers at Morton Thiokol, 
makers of the suspect rocket 



Rivals for commercial satellite launches: one of the three remaining shuttles (left) 

an Ariane rocket. 


and 


boosters, argued strenuously 
that the safety of the rockets 
had been prejudiced by freezing 
temperatures at the Cape Cana- 
veral launch site. But they had 
been overruled by their man- 
agers. 

Rockwell, makers of the 
shuttle itself, -also reportedly 
feared that ice falling from the 
launch pad could damage the 
shuttle's heat-resistant tiles. 

In the 1960s Nasa was an 
agency with a direction. Its 
brief was to get to the moon 
by the end of the decade. Its 
goal in the 1980s was to develop 
a fully operational and cost- 
effective space transportation 


programme by 1988. 

If the system was to pay for 
itself, a large number of flights, 
carrying well-paid cargoes, was 
needed. Despite financial and 
safety problems, the agency 
scheduled 15 launches this year. 
The "turnaround time" lor 
preparing the new launches was 
cut from 100 to 53 days, and 
the inspection schedule was 
curtailed. 

Sensors on the rocket boosters, 
which might have warned the 
Challenger crew of impending 
disaster, had already been 
removed to reduce tbe weight 
of the shuttle and to allow for 
increased payloads. 


Nasa ignored a 1985 press 
report warning that “a pre- 
occupation with commercialisa- 
tion of launch services could 
adversely impact the shuttle 
programme.” 

It also took no heed of an 
Air Force report received two 
years ago which sharply criti- 
cised safety planning for the 
shuttle and put the chances of 
a booster rocket failure at one 
in 35. 

Despite vows by the new 
shuttle director, former astro- 
naut Mr Richard Truly, that the 
shuttle programme would go on 
with “ Nasa’s canrdo spirit 
intact” the debate over the 
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Such of the shuttle’s work is 

now all but over. . 
Appearing before a health 

subcommittee 

Graham acknowledged that we 

hope to see the 
of a healthy, viable and rem- 
netitive ELV (expendable 
launch vehicle) capability that 
will be able to place m orbit 
SSmercial paylU that do 
not .require the shuttles 

capabilities- ^ means -certain 

however that CougresswlU 
agree to give him the $2bn i he 
wants to build a new Shuttle. 
Many legislators believe that the 
shuttle programme ^ over- 
sold in the first place, that it 
will never achieve seir- 
sufficiency and that a free trade 
Administration ought not to oe 
in tiie business of running a 
subsidised space service. 

Meanwhile the White House 
is working on options for- the 
agency’s future. It must elect 
a new Nasa head: leading con- 
tenders. all former Nasa 
employees, include two' former 
a dminis trators. Mr James 
Fletcher and Mr Thomas Paine, 
as well as General James 
Abrahamson, a former shuttle 
chief; Mr Frank Borman, former 
astronaut and chairman of 
Eastern Airlines; Mr Harrison 
Schmidt, another former astro- 
naut; and Mr Lew Allen, fromer 
head of the agency's jet 
propulsion laboratory. 

The right choice may unite 
demoralised Nasa workers and 
give some rationale to its 
polities. But it is unlikely that 
the agency will ever again 
recover the blind trust of the 
American people that it used 
to enjoy. 


Shuttle disaster hots up competition for space trips 


BY PETER MARSH AND JANE RIPPETEA Y 


FIERCE competition among 
governments and commercial 
customers for space aboard the 
depleted US shuttle fleet looks 
certain following the loss of the 
Challenger. 

At risk In the tussle for rides 
are cargoes ranging from pri- 
vate communications satellites 
to toworbiting Pentagon spy 
vehicles to esoteric experiments 
in near-zero gravity. 

The explosion of Giallenger 
on January 28 reduced the 
shuttle fleet to three, jeopardis- 
ing the ambitious 12 -flight 
schedule set for the rest of 1986 
by tbe National Aeronautics 
and Space Administration 
(NASA). It could be 18 months 
before flights resume. 

"Commercial customers will 
probably be third among 
equals,” says Mr Mark O derm an, 
vice-president of tiie Centre for 
Space Policy, a private company 
in Cambridge, Massachusetts. 
After initial testing flights with 
limited payload capacity, “the 
priority will be military," and 
next, full paying customers 
such as those with communica- 
tions satellites, he says. 

Last would come other 
private and scientific customers 
who Nasa has serviced until 
now without direct charge in 
exchange for collaborative 
research. 

Examination of the likely 
shuttle launch schedule for Z989 
shows how competitive the cli- 
mate could become. Before tbe 
Challenger accident, Nasa was 
expected to launch 20 shuttle 
flights In 1989. Eight of these 
were for the Defence Depart- 
ment, which intends to launch 
communications and surveil- 


lance satellites and conduct 
scientific missions connected 
with tiie Strategic Defence 
Initiative. 

Assuming the flight rate of 
20 is cut by a quarter due to the 
loss of Challenger and that the 
eight military flights go ahead, 
that leaves just seven to be 
shared out between others users 
in that year. If, as may well hap- 
pen, even 15 shuttle flights 
prove unrealistic in 1989 and 
the demand from the Pentagon 
remains the same, the problems 
for commercial groups would 
grow. 

3M, the materials and coatings 
company in Minneapolis, is 
already facing indefinite delays 
in four rides it was scheduled to 
have over the next nine months. 
The company flies free on the 
shuttle under a joint agreement 
with Nasa to experiment in near- 
zero gravity with chemistry 
that could lead to new crystals 
and thin films for important 
telecommunications switches not 
available today. 

“ We’re working as though the 
July flight is still scheduled,” 
says Dr Christopher Podsladly, 
director of 3M*s science research 
laboratory, 

Dr Podsiadly does not think 
American industry in general 
will be hurt by tbe shuttle set- 
back unless flights do not 
resume for three or four years, 
because space-based research is 
still so new. His own lab, he 
notes, has already had three 
shuttle flights and is busy 
digesting data from them. 

He does not believe it will be 
necessary for 3M to begin pay- 
ing for flights in order to 


compete. But he says tiie com- 
pany is developing a special 
carrier for its experiments so 
that it could fit in a larger 
variety of payload configura- 
tions — and perhaps hop on to 
an extra flight 
Competition, on the other 
hand, could well fall off as 
would-be customers become 
discouraged by Nasa's problems 
and lose frith in its ability to 
provide access to space. Risks 
and costs may not be worth tbe 


Transpace Carriers has yet to 
win the confidence of the aero-, 
space community. The company, 
which negotiated terms with, 
Nasa two years ago to take over 
the Deha rocket is trying to 
arrange 830m of private invest- 
ment which would allow it to 
make two Delta launches in 
1987. 

Demand from owners of com- 
munications satellites which 
cannot gain a slot on the shuttle 
will be strongest in 1987 and 


Customers are queuing up for alternative 
outlets now that the US space shuttle 
programme faces delays. Military payloads 
and paying customers with communications 
satellites are likely to get top priority with 
commercial customers coming third. 


reward. One early eager partici- 
pant, Johnson & Johnson, has 
pulled out of a pharmaceuticals 
development project because, 
the compay says, it could obtain 
desired high-purity drugs more 
efficiently through biotech- 
nology. 

Companies which planned 
to launch communications 
satellites on (be shuttle fleet 
may be able to turn to expend- 
able rockets such as Western 
Europe’s Ariane or Delta, which 
is made by McDonnell Douglas 
and marketed by Transpace 
Carriers, a small company in 
Green belt, Maryland. 

While Ariane — with 13 
successful launches out of 16 
attempts— is a proven vehicle. 


1988, when some 20 such satel- 
lites are due to be placed aloft 

Arianespace, tbe French 
company which sells rides on 
Ariane, says it cannot increase 
launches beyond eight a year 
for tbe foreseeable future. This 
is due to the long lead times 
in building more rockets and 
tiie limited launch capacity at 
the French Government’s space 
centre in Kourou, French 
Guiana. All slots on the seven 
Ariane launches planned for 
this year are fully hooked. 

One of the communications 
companies facing delays Is 
Western Union, which had 
hoped to place in orbit a new 
satellite. Westar 6, on a shuttle 
flight in June. The vehicle is 


due to replace an older vehicle 
which will wear outin April. 

Mr Bill Ziegler, bead of 
satellite planning at' Western 
Union, said a delay in shuttle 
operations of six months to a 
year "could become critical.” 
Mr Ziegler has already con- 
tacted Arianespace to inquire if 
tiie French company could fit 
Westar 8 into -its schedule. 

Nasa may also try to plug 
some payload gaps by operating 
expendable vehicles. The agency 
could buy rockets from such 
contractors as McDonnell 
Douglas, General Dynamics or 
M a rtin Marietta, but it would 
be about two years before the 
first vehicles would be com- 
pleted. 

This solution would be of no 
help to customers with com- 
mercial payloads such as 3M, 
much requires manned flight 
and the ability to return— with 
the goods— to earth. Nasa could 
also try to build a new shuttle 
from spare parts. . That would 
take at least two years, at a cost 
of about S2bn. 

Finding alternatives to the 
shuttle will also be difficult for 
tbe US Defence department. 
Military surveillance satellites 
weigh 6 tonnes, too heavy for a 
rocket such as Ariane or Delta.' 

Even before the Challenger 
loss, the department had made 
preparations for back-ups to 
the shnttle fleet, ordering from 
Martin Marietta 10 new heavy- 
duty satellite launchers. In 
the wake of the disaster, it 
could increase the orders to 
reduce still more its reliance 
on the shuttle. 


Curfew imposed 
in Haiti after 
fresh protests 

A DUSK-TO-DAWN curfew 
remained in effect throughout 
Haiti yesterday after a renewed 
round of looting and demon- 
strations broke out to protest 
against tbe attempted flight of 
a hated former secret police 
chief, AP reports from Port-au- 
Prince. 

The capital was calm 
yesterday with businesses and 
schools open. 

Tbe 7 pm to 5 am curfew was 
proclaimed in an Interior 
Ministry communique broad- 
cast on Wednesday over radio 
and television stations. There 
was no indication bow long it 
would remain In effect. 

The radio announcement 
linked the curfew to protests 
by 5,000 Haitians on Tuesday 
aimed at preventing Mr Luc 
Dear, secret police chief under 
the late Francois “Papa Doc 1 * 
Duvalicr, from fleeing the 
country. 

The Government confirmed 
that Mr Deslr had been arrested 
and would be tried, bat did not 
specify the charges. 

In Washington, the US 
Administration announced late 
on Wednesday it was releasing 
825.5m in aid for development 
and military training that had 
been withheld because of “re- 
pressive actions ” by former 
ruler Mr Jean-CIauda Duvalier. 

The state department said the 
new government's " radical 
break " with Mr Duvalieris poli- 
cies was the reason for the 
change In policy. 

Mr George Shultz, the US Sec- 
retary of State, said the new 
six-member ruling council led 
by Lt Gen Henri Namphy had 
released all political prisoners, 
restored radio broadcast free- 
dom, and disbanded the oppres- 
sive militia, the Tonton 
Macoute. 


Notice ol Redemption 


Aetna Life and Casualty 
International Finance N.V. 

Guaranteed Retractable Notes Due 1997 


Agent, an me anoste-nwitioned Notes {the "Notes") will be redeemed on April 15. l9BB(tlw^naiinnteiW^ 3 
the price of 100.00% of their pnnapal amount, together with interest accrued to the RedemptioStSte ^ IS 

S^MtaSS^MT ° therwise due ,or payment - '" ,eresl on Notes 

Payments will be made at any of the following paying agencies listed below: 


The Chase Manhattan Bank, NA 


The Chase Manhattan Bank, SA. (Luxembourg) 
47 Boulevard Royal 
LuxembocrgvSle, Luxembourg 
Attention: Securities Dept 


arssi 

nsass&f as- 


Dept 


Chase Manhattan Bank 1 
Ctenfertfrosse 24, Peitfacha 162 
8027 Zurich, Switzerland 
Attention: Securities Dept 


Aetna Life and Casualty International Finance N.V. 

By The Chase Manhattan Bank (National Association), 

Fiscal Agent and American Paying Agent 


Dated: February 28, 1986 
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No-one else is better 
qualified to say this. After 
all, we are the American 
airline that business 
travellers prefer. 


No small claim. But then frequent- 
flying business travellers have, for the 
last ten years, voted us the best airline 
in America in survey after survey. 

They obviously feel there’s some- 
thing special about American Airlines. 
Something that sets us apart from 
being just any American airline. 

Vfe’d like to think it's because on 
American Airlines, we treat our 
passengers like valued customers. 

Customers who have names. And 
customers who are as individual as 
the airline itself. 

We’re well aware that the 
European traveller has different 
requirements to his American cousin. 

So we’ve designed our trans- 
atlantic service accordingly. 

Understatement being the key 
word. 

Yet we’re still proud to be the best 
in America No other transatlantic 
airline flies to more places in America 
than we do. 

\Afe fly direct from London/ 
Gatwick and Paris/Orly to Dallas/Fort 
Worth, and from Frankfurt to both 
Dallas/Fort Worth and Chicago. 

And starting in May, we’ll be flying 
direct to Chicago every day from 
Manchester (May 1st), Pahs (May 2nd) 
and Munich and Dusseldorf (May 16th). 

Once in America we can whisk 
you to over 130 destinations in the 
United States, Canada and Mexico. 

So the next time you're going to 
the States, fly American Airlines and 
see for yourself what sets us apart 
from the rest. 

For more information and details 
about reservations call your travel 
agent, or call us on 01-629 8817 (UK); 
1/47 23 00 35 (France); or069/230591 
(Germany) or 1-800-433-7300 (USA). 
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“Fly American Airlines. 
You can’t get a warmer 
welcome to America’.’ 


Rhode lolonc 







AmericanAirlines. 
The American Airline. 
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“Ignore it and 
the power struggle 
may move up to 
your floor” 



O f all the dangers you face in business, 
internal politics are perhaps the greatest 
Keeping them at bay depends on you having a 
clear sense of perspective. 

And in a world of accelerating change, that 
perspective is becoming harder to gain amid 
the blur of conflicting messages. 

That’s why you’ll welcome the advent of 
Business magazine. 

From this month. Business will help you 
identify the people, the issues, the trends that 
really matter 

It can do so because it’s published monthly 
Unlike publications which are always chasing 
deadlines, Business has time for thorough 
research and carefully considered analysis. 

So, in the first issue, you'll discover which 
of the UK's top companies get the best from 
their workforce. 

"feu'll also meet Lord Hanson, the man 
whose predatory nature strikes fear into 
company chairmen. 


Whatever the subject - the professions or 
industry home or abroad - you'll find Business 
informative and hard-hitting. 

^'ve no room for the kind of writers who 
regurgitate PR handouts. 

Although Business is a magazine of high 
seriousness, we do not believe it should be a 
penance to read. 

You'll find its 180 
or so pages are richly 
illustrated and printed 
on high quality paper 

They breathe colour 
into the mechanics of 


V- * ; - . 


% % 


success. 


In fact, Business combines precisely the 
qualities you’d expect from a venture whose 
backers are the FT and the publishers of Vbgue. 

That makes it required reading. 

Whether you’re locked in the power struggle, 
or determined to remain above it. 
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FRENCH ELECTRICITY CHIEF COUNTS COST OF PWR SAFEGUARDS 

SizeweU safety levels ‘unnecessarily high’ 


BY DAVID RSHLOCK, SCIENCE EDITOR 


BRITAIN has probably built unnec- 
essary levels of safety Into its Size- 
well B design of pressurised water 
reactor. (PWR), Mr Rezny Carle, the 
£3ectridte de France (EdF) director 
responsible for its design and con- 
struction programme, told a House 
of Lords Select Committee inquiry 
into nuclear power in Europe. 

Mr Carte, who has 20 PWRs un- 
der construction in France, said he 
could not account in any other way 
for the price the Central Electricity 
Ge ner ati n g Board (CEGB) exported 
to pay for SizeweU B. 

Lord Kearton suggested that 
from figures Mr Carle submitted to 
the inquir y, the French were build- 
ing PWRs for about half the pro- 
jected costs of SizeweU B. 

Mr Carle sai d the price per kilo- 
watt of French PWR power had ris- 
en by 50 per cent since the first 
PWRs were ordered in the carry 

MP ‘able 
to back 
computer 
allegations’ 

By Jason Crisp and Ivor Owen 

SYSTIME, the Leeds-based com- 
puter group, gave a warning yes- 
terday that allegations by Mr Mi- 
dad Meadowcroft, the liberal 
MP, (hat the company had been 
the subject of “OkgaT actions by 
US government officials and Dig- 
ital Equipment Corporation 
(DEC) could jeopardise jobs in 
the company. 

Systfane said H feared the re- 
newed attention might deter cus- 
tomers from buying its new S- 
Series computers and “go to IBM 
instead.” Digital Equipment, the 
second largest computer compa- 
ny in the world, and Systime 
both reiterated their calls for Mr - 
Meadowcroft to substantiate bis 
allegations. 

Mr Richard Martin, director of 

Corporate fnminni iiratinnB at 

DEC. said yesterday: “It is a pity 
Mr Meadowcroft did not accept 
our invitation to check his Tacts’ 
before he nude his speech. How- 
ever DEC does not propose to 
wwmwnt on hearsay mid dr- 
nmW infioi evidence so Arne 
will be no further statement from 
DEC until Mr Meadowcroft pro- 
vides the hard evidence to back 
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1970s, mainly because of extra safe- 
ty measures. 

He agreed that France probably 
bad the cheapest electricity in Eu- 
rope as a result of completing 39 
PWRs since the early 1970s. They 
were “rather satisfied" with the 
costs of PWR power, he said. 

Two thirds of French electricity’ 
came from nuclear reactors and 
that figure would continue to rise to 
about 75 per cent, he predicted. Al- 
though exports of French electricity 
had not been part of the original 
plan - which was to substitute nu- 
clear energy for oil - France was 
now in a position to export about 10 
per cent of the power it generated. 

It was exporting power to Bel- 
gium, the Netherlands, West Ger- 
many, Switzerland, Italy, Spain and 
Portugal, and would shortly be ex- 
porting regularly to Britain. 

Mr Carle expected exported elec- 
tricity to increase from 25bn kilo- 


watt-hours at present fo 40-50 bn 
KWh by 1990. The limit would be 
the level at which France's neigh- 
bours believed their independence 
was being jeopardised. 

As base-load po we r, nuclear elec- 
tricity was 50 per cent cheaper than 
imported coal power. R was eco- 
nomic to run the French PWRs not 
just on base load for about 7,000 
hours a year, but for as little as 
2,500-34100 hours a year, leaving 
coal to meet peak HpmanH. 

Some French PWRs had been op- 
erated on a five-day week, shutting 
down over the weekend, al thoug h 
EdF preferred to reduce power 
rather than shut reactors down. 
The committee also invited Kir Pe- 
ter Jelinek-Fink, manag in g director 
of Nukem. the West German nu- 
clear fuel company, as a witness. 

Mr Jelinek-nnk said Germany 
19 plants in operation, 

generating 33 per cent of its electri- 


city. His company expected the 
present 164)00 MW of nuclear power 
to in creas e to 23,000 MW by 1990, 
with PWRs under construction, and 
to reach 26,000 MW by the end of 
the century. 

Mr Jelinek-FIok said his was the 
only country in the world which 
routinely reprocessed nudear fed 
and separated plutonium and urani- 
um as a mixture to make new feel 
fbr the same reactors. 

Nukem expected to sell this pluto- 
nium-enriched mixed-oxide feel to 
the electricity industry as an alter- 
native to enriching uranium. 

"The best way to get rid of pluto- 
nium is to burn it in a reactor," Mr 
Jelinek-Fink said. "I think repro- 
cessing is the only orderly way to 
dispose of spent fuel." 

The alternative, direct disposal of 
nuclear fuel by burial, would create 
“plutonium mines” which he did not 
favour. 


BL loses right to maintain 
spare parts monopoly 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


Mr Meadowcroft, the MP for 
Leeds West, emphasised yester- 
day that he would be able to ful- 
fil his undertaking to provide 
evidence to the Thule and Indus- 
try Department about DEC’S al- 
leged illegal activities. He also 
emphasised his willingness to 
talk to DEC and explained that 
be was not able to accept the US 
company’s offer to inspect be- 
cause it required a prior assur- 
ance that the? would be confi- 
dential 

He explained he already had 
many of the documents and 
would not have been able to sat- 
isfy DEC “as to which were quot- 
able and which were not” 

On the posable threat to jobs 
at Systime, Mr Meadowcroft said 
last night: “I've taken immense 
care to avoid anything which 
could offend Systime’s present 
and future operations. It is 




T allinn came from Systime and I 
agree with Peter Barron (Sys- 
ti rue’s ma na g ing director) that 
they should get their heads down 
and run the company.” 

Systfane now employs 280 peo- 
ple compared with its one-time 
peak of 1200 and is expected to 
have sales this year of £12m to 
£L4m coming from its new, 
computer. 


BL, the state-owned vehicles group, 
has lost its Haim to a monopoly in 
the E800m-a-year market for spare 
parts fbr its cars. 

Five Law Lords yesterday unani- 
mously allowed an appeal by Arm- 
strong Patents, which makes re- 
placement exhausts for the BL 
Marina model against an injunc- 
tion to stop it infringing BL’S Copy- 
right in drawings for its exhaust 
systems. 

In a judgment of far-reaching sig- 
nificance for car manufacturers, 
and other makers of mass-produced 
machinery, the Law Lords Hint 
the car owner’s right to repair his 
car economically, by being able to 
buy spare parts in an unrestricted 
mar ket, prevailed over the car man- 
ufacturer's right to use its copyright 
to maintain a monopoly. 

Lord Bridge said that BL 
claimed, as the owner of the copy- 
right in drawings for spare parts for 
its cars, to stop other manufactur- 
ers from malting or selling copies of 
its spares without BL’s licence, for 
which it fixed a royalty. 

The market in BL spares alone 
exceeded £800m a year. In practical 
terms, if the company’s claim was 
well-founded, it conferred a market 
monopoly on BL and its licensees. 

Exhaust systems, he said, needed 
replacing more often than any oth- 
er car part and the market in re- 
placement exhausts was one of the 
most lucrative. 

Armstrong manufactured ex- 
hausts by “reverse engineering" - 
the copying of BL exhausts and so 
indirectly the copying of BL's draw- 
ings without actually seeing them. 
It had refused to pay BL a royalty. 

Lord Bridge said a BL car owner 
had a right to repair his car by 


producing a copy of the original ex- 
haust pipe himself or by instructing 
someone to make it In practical 
terms, if the owner’s right to repair 
was limited to that, in a world of 
mass-produced goods that right 
would be valueless. What the owner 
needed was the freedom to acquire 
a previously manufactured exhaust 
system in an unrestricted market 

“Here we come to the heart of the 
issue, where there appears to be a 
dear conflict of tagal rights: be- 
tween the car owner’s right to re- 
pair and the copyright owner’s right 
to use his copyright in such a way 
as to a monopoly in the 

supply of spare parts.” 

Lord Bridge decided that there 
were sound reasons for saying that 
the car owner’s right to a free mar- 
ket should prevail 

“By selling cars fitted with ex- 
hausts based on their copyright 
drawings, BL have already enjoyed 
the primary benefit which their 
copyright protects,” he saii 

“By selling those same care, BL 
have created a large communi- 
ty of car owners who, quite inde- 
pendently of any contractual rights 
derived from BL, enjoy the inher- 
ent right a$ owners to repair their 
cars in the most economical way 
possible. 

-To allow BL to enforce their 
copyright to Twwfntaiw a monopoly 
for themselves their licensees 
is to detract from the owners rights 
and, at feast potentially, the value 
of their cars,” he said. 

“There is an inconsistencey be- 
tween marketing cars, and thereby 
creating whatever rights attached 
to their ownership, and acting to 
restrain the free exercise of those 
rights. The law does not counte- 


nance such inconsistencies,” Lord 
Bridge said. 

The effmftmte reality was that if 
the BL car owner was to have the 
freedom to have his car repaired in 
the most economical way that 
would undoubtedly only be 
achieved by straight copying. 

Lord Temple man said that if the 
injunction had been rightly granted 
to BL, it followed Hint, any motorist 
who drove one of its cars must buy 
his spares from BL, at prices fixed 
by it, or bear the burden of a roy- 
alty payable to the company for the 
privilege of buying his spares from 
somebody else. 

The purchaser of a BL car, Lord 
Tempteman remarked, “sells his 
soul to the company store.” 

He said that Ford had asser ted 
copyright in its replacement parts 
arid adopted a policy of not granting 
licences to spares manufacturers. It 
bad thus asserted a monopoly 
which had been stigmatised by the 
Monopolies and Merger Commis- 
sion as an anti-competitive practice 
which tended to keep prices up. 

BL mada and sold C8IS nee ding 

exhaust pipes, he said, but it did not 
sell exhaust pipes. A car sold by BL 
could only be kept in repair by the 
replacement of the exhaust pipe 
which was not-the subject of a pa- 
tent In those circumstances, BL 
was not entitled to assert its copy- 
right in order to defeat the purchas- 
er's right to repair his car. 

The exploitation of copyright 
law for purposes which were not in- 
tended has gone far enough," Lord 
Tempteman said. "1 see no reason 
to confer on a manufacturer the 
right, in effect, to dictate the terms 
on which an article sold by him is 
kept in repair and working order.” 


New oil find made at onshore field 


BY DOMINIC LAWSON 

CARLESS Capel and Leonard, a 
leading UK onshore oil explorer, 
has made a new find of oil at its 
Humbly Grove field, 50 miles west 
of London. Oil flowed at a rate of 
1,400 barrels a day. 

Carless was exploring the so- 
called “Rhaetic formation" which 
lies 1,000ft below the established 
oil-producing horizons of the field. 
Dr Eric Bosshard, the managing di- 
rector of Garless Exploration, said 
yesterday: “This zone has previous- 
ly yielded onty gas or water. We 
were very surprised to find oOL" 

Previously the oil reserves at 
Humbly Grove, the UK's largest on- 
shore field after Wytch Farm in 
Dorset, south-west England, were 
estimated at between 9m and 20m 
barrels. The new find could add as 


much as fen barrels to those figures 
but further wells will need to be 
drifted into the formation. 

The flow rate of 1,406 barrels a 
day is the largest yet recorded on- 
shore in the UK, apart from the 
Wytch Farm field, which lies parity 
onshore and partly offshore. 

The established oil zones at Hum- 
bly Grove are producing at about 
24*00 barrels a day. The field was 
discovered in May 1980. The effect 
of the new discovery will be to en- 
courage other oil c omp a ni e s to drill 
into similar structures on their UK 
onshore acreage. 

Immediately after the discovery 
was announced to the London 
Stock Exchange, earless's share 
price rose 7p to B5p, The other com- 
panies involved in the successful 


Jobless rising 
by average 
14,500 a month 

BY PHILIP STEPHENS. ECONOMICS CORRESPONDENT 


BRITAIN'S underlying jobless total 
rose in February for the third con- 
secutive month, strengthening pres- 
sure on the Government to an- 
nounce further measures to help 
the long-term unemployed in next 
month's budget 

The Department of Employment 
said yesterday that the total num- 
ber of benefit claimants, including 
school-leavers, fell by 25,800 over 
the period to 3.4m. or 14 per cent of 
the working population. 

The seasonally adjusted total, 
however, which is widely regarded 
as the best guide to movements in 
the labour market, rose by 4,800 to 
3.2m, or 13.3 per cent. That left the 
average increase over the last three 
months at around 14,500, a reversal 
of the trend seen in the previous 
few months. 

The Department of Employment 
regards the average shift over six 
months as more representative, but 
this still shows the unemployment 
on a gently rising trend of about 
5,000 a month. Officials also esti- 
mate that the extension of the Com- 
munity Programme for the long- 
term unemployed is taking around 
the same number of people off the 
register each month. 

Lord Young; the Employment 


Secretary, said tbe sharp rises in 
the seasonally adjusted total during 
December and January and tbe 
smaller increase in February did 
not necessarily mark a change in 
the “flatter trend of unemployment 
seen for much of last year." 

His department also highlighted 
a more encouraging trend in the 
numbers of people moving into and 
out of the jobs market and a rise in 
tbe number of vacancies. 

Mr John Prescott, Labour’s em- 
ployment spokesman, said the un- 
derlying trend was still depressing- 
ly upwards despite government at- 
tempts to “massage" the figures. 

Referring to plans to delay the 
announcement of tbe unemploy- 
ment figures from next month to el- 
iminate what the government be- 
lieves is sizeable over-recording, Mr 
Prescott said: “Lord Young is to un- 
employment figures wbat former 
President Marcos was to election 
results." 

The all-party pressure group 
Charter for Jobs said that with un- 
employment now nearly 60,000 
higher than a year ago there was an 
irrefutable argument for more ac- 
tion to help the unemployed, parti- 
cularly the 1.4m without work fbr 2 . 
year or more. 



Defence companies fear 
impact of cash ruling 

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


consortium are Trafalgar House, 
Marine*. Sulpetro, Charterhouse 
and BritoiL 

• The value of the UK's daily oil 
output fell by £24hn last month, de- 
spite a surge in production to 2.77 
barrels a day, according to figures 
released yesterday by the Royal 
Bank of Scotland. 

The UK’s daily ofi value, at £43m 
in January, was 20 per cent below 
the levels of last October and will 
fall by a further 20 per cent this 
month, accor ding to the bank. 

The bank gives a warning: “If cur 
rent sterling oil prices were to be- 
come the basis for future expecta- 
tions, then a number of the expect- 
ed North Sea projects will be delay- 
ed or abandoned." 


THE GOVERNMENTS decision to 
cut advance payments on defence 
contracts could seriously affect 
small businesses, according to Bri- 
gadier Dick Purvis. Secretary of the 
Defence Manufacturer's Associa- 
tion , which represents small and 
mfldinm-giTPd companies in the de- 
fence sectors. 

Brig Purvis said yesterday that 
his association was concerned at 
the implication of tbe decision, an- 
nounced by Mr George Younger, 
Secretary of State for Defence, to 
reduce the so-called progress, or in- 
terim payments on a wide range of 
defence business amounting at 
present to £8.5bn a year. 

Such payments, usually made in 
stages to take account of progress 
on the production of equipment, are 
a feature of almost aO defence 
contracts. 

However, Brig Purvis noted that 
they formed a particularly impor- 
tant part of tbe financing for small 
contractors which did not have the 
access to capital of larger concerns. 
Unless the new measures were 
carefully formulated, they could se- 
riously discourage small contrac- 
tors. Brig Purvis said his associa- 
tion hoped that no final decisions 
would be taken before tbe ministry 
had consulted the industries 
concerned. 

The first stage in that consulta- 


tion process opened yesterday 
when Mr Younger explained the 
ministry's views to senior industri- 
alists represented on the National 
Defence Industries Council. Mr 
Younger suggested that the prime 
target for reduced advance pay- 
ments might be large contracts. In 
general, there would no longer be 
interim payments of 100 per cent of 
costs incurred, while interim profits 
payments would be discontinued. 

What chiefly appears to have 
worried defence contractors, how- 
ever, is Mr Younger's suggestion 
that in future "a significant part of 
the payments will not be made by 
tbe ministry until such time as 
goods are produced, proved to meet 
our requirements and are suitable 
for use by the armed services." 

Id a speech earlier this week, Mr 
Younger explained that changes in 
the policy on interim payments 
would fall squarely within the Gov- 
ernment’s overall determination to 
increase competition within the 
defence sector. 

A regime of generous interim 
payments bad in tbe past ensured 
that in many cases businesses “con- 
tinued to receive money from tbe 
Ministry of Defence, and profit, 
even if projects have fallen behind 
schedule and deliveries have been 
delayed," he said. This was not the 
way to produce efficiency. 


BAe wins 
£70m 
army 
contract 

A BRITISH Army contract worth 
C70m for helicopter missile sights 
has been awarded to British Aero- 
space (BAe) after tbe failure of a 
last-minute bid by Saab, one of 
Sweden’s major defence contrac- 
tors, to match tbe British compa- 
ny’s offer, Bridget Bloom writes. 

The contract is to update the roof- 
mounted sights of the Tow anti- 
tank missile system to give the Ar- 
my Air Corps' 120 Lynx helicopters 
vision capability, by night as well as 
by day. 

To the annoyance of both BAe 
and the army, the contract was re- 
opened by tbe Ministry of Defence 
earlier (his year to allow the Saab 
bid to be made. 

It was suggested at the time that, 
if Saab were to be awarded tbe con- 
tract, the Swedish Government 
might buy Westland 30 helicopters 
from the troubled British helicopter 
company. 

British Aerospace was angered 
by the decision to reopen the con- 
tract since it bad already twice sub- 
mitted bids in competition with oth- 
er companies and had been told last 
September that it had won the con- 
tract 

The army was annoyed since it 
did not want to deploy unfamiliar 
Swedish equipment which, it was 
feared, would further delay the 
Lynx modernisation programme. 

It is understood thul BAe, which 
is supplying the missile sight in 
conjunction with Hughes Aircraft 
of the US, was formally awarded 
the contract earlier this week. Al- 
though Saab did not submit a bid 
strictly comparable with the BAe 
equipment, it is said to hare been 
several million pounds more expen- 
sive. 

BAe hopes to start work on the 
missile sights almost immediately 
although the Army Air Corps' Lynx 
helicopters will not be fully operat- 
ing with them until 1989. 

□ SPECIAL Cabinet committee on 
the future of BL, the state-owned 
motors group met for the first time 
to review the position on disposals 
of the commercial vehicles and bus 
divisions, but no decisions were 
taken. 

Ministers apparently considered 
a Department of Trade and Indus- 
try report on the nature of the bids 
so far submitted. In particular, the 
main interest was on tbe questions 
of the proposed management buy- 
out for Land Rover, the nature of a 
possible bid for the trucks and lor- 
ries side and the assurances about 
future British content and identity 
being offered by General Motors. 

□ UNIONS representing manual 
workers in the chemicals industry 
say that their pay claim this year 
will break new ground by calling on 
the employers to establish a “work- 
ers’ health fund." 

The claim, to be subnutted next 
Monday on behalf of 404100 work- 
ers, proposes that 0.15 per cent of 
companies’ wages bills be set aside 
for research into health and safety 
by an independent b ody. 

□ MR ROBERT MAXWELL, pub- 
lisher of Mirror Group Newspapers, 
has set a deadline of today for the 
closure of one of his printing com- 
panies unless agreements are 
reached with unions on redundan- 
cies. 

The ultimatum is over the future 
of Purnell Gravure, of POulton, near 
Bristol, one of the original compa- 
nies in the British Printing 
Corporation. 

□ BOOTS, the pharmaceuticals and 
retailing group which employs 
67,000 people worldwide, has told its 
unions that it will be seeking redun- 
dancies as part of a cost-cutting 
exercise. 

The group, which employs 61,000 
in the UK said: “We would hope to 
reduce numbers of people by natu- 
ral wastage, immediate restrictions 
on recruitment and voluntary early 
retirement. However, some redun- 
dancies will be inevitable." 


’’What’s special about these 
Danish companies?” 

ABN Bank Copenhagen Branch, AssurmdpFSocieMet, Barclays 
Ftons A/S, Bertncste Ddentfe Bfafcen, Bolden, BiMMctmiann, 

Danish Steel Works LkL, Danish TMecom Inte rna tional A/S, Danish 
Turnkey Dairies Ut, Danmbrog Shipyard U±, AS Da Dang 

SSdtti&CDL A/S, RrtwJtoMemenl A/S, FHstoSollsA^Ginge 

Brand ft BeMronfcA/^^ngesDaranakiy^&raidlosjnieinaaonM 

A/S, Hafcfor 1bps* A/S, Heflen* Bank A% Henriques Bank 
Akfiesetekab, Krecfittorenkigen Danmark A/S, Kbmmunedata, 
NUbank, AS Mo Momhen Norsk HKfcoDanmarka* 

Waterhouse, Privaftanten A/5, Revtstonsfemaet CL Jespessen, 
Stoidhart9kT b bafc3 tom pagnI,SMsarBla>enforUvsfoisggjng,Tte 
Jutland TfecftnotosJcal Institute, AkBesebfcabetVMeBanfc. 

They are all regular readers of the 
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US$100000000.- 

Credit Suisse Finance (Panama) S.A. 

UV4% Guaranteed Notes, Series A, due 1992 and 100000 Warrants to subscribe 

US$100 000 000.- 11%% Guaranteed Notes, Series B, doe 1992 


NOTICE IS HEREBY GIVEN, pursuant to the Terms and Conditions of the captioned 
issues, that US$ 11 000 000 principal amount of Series A Notes have been drawn fpt 
redemption at 101 % of their principal amount. 

The serial numbers of tbe 11 000 Series A Notes of US$ 1 000 each, drawn for redemption 
and representing US$ 11 000 000 principal amount, are as follows: 


* l»> ]„• 31,7 44,1 Hit IHIIIU SI, 7 HHI ,)*■• I1»I 1IW IMM HIM HIT, ll,l» IflW HIM UlM 

as wu am mm tin hit tan act, s>io um n.». uui ura* mn i»i*i i»i, 101,1 tain nm aura 

3a km m;i izm hsii sin is? r aits ssii iflisa n«fl4 Kta, uiaiiioti iszfl, mu nisi Kim mis mki 

M Hi, 7M, S77B *331 Ml* *4*» *141 ,111 lilt* 11313 l!UI 11314 I MW IMS, 17113 11,11 I9),t Iflltl 8119* 

S3 U‘l 11*1 lilt ,310 3333 ,437 II1T ,1SS 18)08 11310 1I»,S 11*71 13fl,k 13711 Hill 14713 13731 181*9 (lilt 

M 1737 7 331 S7IS *317 31*1 ii'J 1131 31,3 lOIfll 11,7, !.">/ 1S<3, 1,0,1 1,717 1711, IA71S l,»* 70707 HIM 

il 1737 713, 1713 «3M 4104 ,U7 4111 ,133 101, , 1131, 17,71 ll,,4 IHTI 13 7 3, 171*0 147*1 1,111 7070, till, 

71 1173 1),| Slit OStS STM *441 llll 3134 111*9 113,4 1 7711 1137* 11107 131*1 1,117' 1«7** I,N1 10113 HIM 
77 1737 ||tl Mil 4373 3714 4003 IKi 3193 10117 111,7 17113 113,4 1911, 14730 17114 HUH 13743 288X8 2I/S0 

37 1(30 7143 1744 *9*4 3710 4,01 0173 ,M1 10*07 119*0 tri*l 71,B> I31B, 1,79* 1710* 10730 10177 10107 111*, 

(1 Ml* 7144 1771 ,9,1 1*11 3310 41*1 31,7 10*14 111,7 17791 11*04 HIM 147*0 1 71,1 11771 13*74 /DI/4 *1*71 

01 1110 ill! 3731 ,1,7 3 7,4 4311 01,3 3131 11*7* 11373 17791 tt„I 131*0 19171 17*07 11777 13*01 *1**1 11171 

114 1 Ml 7100 1101 MSI 9791 ,911 >7*1 3**3 19,31 1 14*» 177,3 1*01* 11131 1,703 17*3, 14X70 13*34 ZII93 1173, 

lit 11*9 lit, 1 1|4 ,40, lit! ,917 37 J] **l* 10*** II,, I 1*7,3 1,017 191,1 1,101 17709 I S73I 1,739 *341, HIM 

II* H'4 7*01 1117 **|0 37,1 ,319 till 3*77 10*3, 1194* 17174 1*014 13149 l,UI 1971, 14749 1310* 7*173 HIM 

111 1 147 7*31 1119 *■!* 3,9* ,914 4,90 Hit ID*'* 11997 17 >4, 1*07* 19191 19JI7 17774' 1079, 1,103 *0*3 113*1 

1*1 1,03 7,73 1177 4373 9401 4**1 4197 3*14 14*43 1130 9 1 7409 1*0 M 11730 HS|0 1977, 14910 1,11, 701*7 IMF, 

H* 1*|* 7*11 1)31 *47* 34M *994 17*1 Ml, 10*4.' 11311 17419 1*03, 197*, 1,11, 17*14 141*7 13410 MM3 HIM 

lit 1*70 7*11 Sl’l *»7* 13,7 41** 47*7 Ml, 10*44 11,1* 17477 1*0,7 19,1* 1,17, HIM I41J4 1,17* 731,1 41113 

1,1 1>91 7*9* 11,0 •*,, W, 4,(3 Oil, MIS IB91S 114*1 17311 1,04* 13731 HIM 19713 HIM 1 91,1 I33U HIM 

111 1*33 7*19 1199 ,3*1 94*0 4399 BI73 9,11 101*0 1 1 *M> 170*9 19(37 13:44 IIIH 177,0 14191 Hill 13149 HIM 

144 1*34 7,41 1411 ,431 9049 4993 4)79 M 97 103,7 11,47 17040 1*043 13793 I4S44 IU97 14119 1,193 OKI *11*3 

709 19, T 1*91 1*19 4,41 9443 IIH Bill 9*34 109*1 1 1 M3 174*4 1*071 19,4* ItUO 1979* 14174 19141 70170 tilt, 

717 1*>7 7*7* Hll »it> 1409 1471 THIS «,1 109** II**, 17*71 1*449 11740 14117 19717 11791 191*1 >0101 7tl90 

II* 11*7 :*•> 1**1 4491 90*9 Till till 3*90 1039* lilt 174, » 1,99* 1NII 14,00 17, M 10)00 II1M TOM, 71 St* 

114 110 1 7,, 9 1*97 4*49 9*17 9011 4111 MT* 14394 11*44 17913 1*111 1379* 13*04 1 7791 Hill 19*10 73*11 731*3 

719 till 7901 1*91 4**4 117 1 9091 BITS 3907 19*0, II*,, 17,1* 1*11, 1,7,9 l,*0, 17793 13,71 19*1* 73*19 7HM 

*13 1 911 7114 1*9* *701 1,1* 9097 till 9301 14410 I I 'll I/ll* 1*17* ISM1 t**l! 19119 14*91 14*71 20M* f|4|t 

71, 111* 99M 1,33 *949 9991 909* 4197 ,91* 10,1, 1 1 >4, l*,*l 1,11, 191,1 14**7 19170 14, M I Ml, *04*9 7!*U 

791 19*4 7114 llll ,910 19 3 3 90,1 l**0 93(1 >0*71 11*12 l/»91I»l,S 13134 ia*,» 19*71 IMil IM3I 70*11 *1444 

,9* 14*1 13,1 SHI *ril 1930 9117 1,74 1979 Kill 11911 1734* 1*149 1134* 14M, 19111 14,79 1M4* *4*1* H**» 

774 1410 *49, 140* ,714 999, 7111 BUI 911* Hilt 1171, 17,99 1,134 1,142 14**] 19199 11*49 I94II 7M17 *1*91 

*47 199* 7193 191, *913 5991 917* (443 *994 109,9 119,, 17,4, 1,144 11193'ItM, 17144 IBM* 1*149 I3,*l HAS* 

m 1431 *397 11*4 * 970 , 0*1 911* 0*93 91,1 10,30 ll'H 17,94 1*71, 14M1 1**41 19147 14910 11334 70*90 *1*44 

SO* 19*1 7949 1941 *910 *411 9141 Mil 314, 10,43 1 1 740 l,,,l 1*719 I9J43 1***1 191,1 14*93 H9S* 7M93 *1*0* 

141 1191 71,0 1937 ,717 ,034 91,9 3,71 9*71 IO*7| 11771 179,7.1,770 19,13 l,*M 171,3 14333 13,3, 731 13 71*73 

110 1377 >131 1371 *91* (Ml 9131 3*9* 3179 10303 11990 11319 1*77* 19*17 14*39 19193 14933 IHM 73*4* >1*41 

SIS 111) >970 1411 *7*1 404, 9143 0*30 9349 llttl 11910 11019 11,(3 19*77 1**94 17147 109*4 19479 70*14 Hill 

II* 3997 7991 loll *7,* 4317 9171 3100 ,9,7 13411 lira* 113*1 1*737 1 9*77 1*901 17 M, 1317* 39919 40399 Hill 

SIS 1909 >10, *410 ,9*9 4097 >140 1314 9404 lO.'IO 11*40 11047 1*>9| 13*79- 14317 19104 10990 |94M >9*24 01414 

HO lit* >304 1*19 * 94, HOI 9770 490* 1*09 1791* IIIIS 11043 1*771 13*49 1,910 1 9)99 10,01 1*4*0 70371 (1341 

1*9 1*1* 79,7 134* I’M *11, 9171 0910 „I4 ll’ir 11319 13,7* 1*71, 19**9 1,910 1 1194 14,09 1t„* (01M (1103 

Ml 1,1, 7*17 !«,( *9*9 411* 7311 194* *419 II7M 114*9 I31S3 1*1*7 13,7) 193*9 19*11 14404 1*474 M3M 7,947 

• I* 1,17 0,71 1*94 *404 *171 9714 4*19 9,1* 10’** 11494 1113' 1*79* Ittftl 1,111 19*19 HUT I„T* 70991 HIT* 

*73 1*91 |,7I 3*4, *411 *177 77 1 9 4,14 9,19 1,'1S 114*1 1119, 1*7,3 19*14 I1IU l»(l 1441* H*SI 4334* 41,14 

424 Itt, 7374 S49I Mil ,119 77*1 1447 94)1 109,0 11144 1JI0* 14110 13*90 1,94, 19*77 Hill 1*70* 20344 >t*22 

*19 It'D 9*11 1703 *474 ,|,1 TT«4 4444 94*9 10IT* 11174 11190 1*910 19301 14173 1 7**Q 1011* 19111 (Mil 2147S 

*4 2 1 341 7371 7709 *0J* 41*7 7731 417, ,4,3 11017 11917 1110' 1*)7> I '370 1,342 9 7,31 14*79 1311* 70*73 71*74 

■34 3710 >*la 17)0 *4,0 43,1 9797 0104 9,(3 ISO** 11,74 ,3711 1*177 1347* 1*3,1 17*0, 10373 1 371* 70,10 71*1, 

SB, I'M £4*3 111* *0*1 *100 92'4 0,97 *,OI 1003* I 13*4 I 17 1 7 141*4 139** HIM 19**1 34*27 1972S 70*14 Ilt*3 

111 1713 (,1| 107 *437 3141 77. "3 4717 TIU 10094 1 1*3* 117,7 HIM 193*7 1,393 I7*tl 11423 H9I0 19UI 71,59 

919 IT*, HU srno *4,0 *144 Tilt am *,as II0»l llll) l)2*t t»3*l lt4,S l,»t> 19*99 1 443* Still 73*99 71**5 


911 1 7*4 (III S (04 *4,0 *144 929| 0ISI MBS 100*1 11*74 117*1 1*3*1 1*4*3 >*,17 19*3* 14*3* 13911 7*449 71**5 

3*1 19*1 ;,9S S71S *49* ,113 TI0* 49*3 3714 104,1 113(9 11714 1*997 119*4 14,1* 1 99,1 11*31 19917 7,70* 71379 

141 1797 7307 SMI *913 4190 7J4I 073* 3711 11010 IHI* 31741 1*131 19970 14370 I 9m I 15*74 H>*4 717*3 71494 

4*4 199, (Ml 13*( *,(| 3(9* Till aril *9*3 1IIM 114,9 HIM 1*3,7 1 3,3* 1**7* 1 930* 15*97 ll'SO Mill 71*3* 

,47 1 9)1 1,94 14*1 *M* ,714 7)13 4 977 , 74* 14,73 Kill' 91743 1»J„ 13*17 1*4 9* 1731* 15*71 1,717 9*973 HIM 

510 1411 210, SOM 4341 47*7 917, 0791 *740 1(371 I7S7D J1T94 1**21 19414 144*1-17134 15*73 19952 707*4 71*91 
997 111* (711 11*9 *943 *7*9 73*9 S'*, <111 Hill 1(077117,5 14*77’ 14**0 1*355 173*4 1*340 ) ,733 MTI7 11*31 

57) last (917 14*, 411* (71, 9110 071, ,7(9 10,74 12114 ll>1* 7**11 IMW 14*77 1951* 14*4* I39*r 70919 lull 

179 lilt >911 1*3* <1*7 ,770 1*17 0414 *7*4 10*7, 173*7 11903 I**!* Il,*4 1,477 I7MI 1*717 19950 73947 11700 

311 141, ( 790 MM *IM 4212 7*7* B47* ,749 10*11 120,9 llll* IMI 19,91 1M79 17*1, Hill HIM 4077, 717*0 

447 17,4 >711 SIM *«7t 4701 MSI MM *412 13,19 1 7011 133(4 IM99 11IM 14440 19474 1*991 1*744 HIM 719*3 

•43 Hr, >937 Ml, 4,07 ,161 l*,9 1117 *41* 13,19 1(39, 111,1 1**M 13,90 lull 19,30 I09SI 13040 73 HI 71017 

■ II 11(1 (711 SOI* 3319 ,703 l**I Mil *471 iOMl 17B43 1SIM IMS* 13*77 1,3*7 193*1 11941 13974 7*011 11910 

470 144* 2)91 3*0, SIM 3791 9,92 40,0 9179 IC„1 170,7 1)111 IUI3 14*02 1491, I9MI 1*9*9 1,777 73014 71757 

• 71 111* HIS 1,13 9019 *7,9 9,,l 0*39 9475 IBM, 17349 11*1' lUli 15**1 1*73* 17417 1379* 117*5 70419 H717 

4(3 It*, >ri* 1*11 10*0 *111 7*91 4120 111* 10197 1 7393 11*19 1,101 1143* 1411* 11414 1070, 1*731 740*1 ATM 

*2* 1*12 IIH 1*37 9*11 4119 9MI 4324 IMS HMI 1239) 11*7) 1*9)7 194*9 147(9 I79DS 109*0 1*733 IHM UNO 

4.9 11*2 >1,9 J<5, 9394 417 9 9*43 11*7 14«7-H9,2 17133 IM27 1*314 19449 1*770 19725 1*7*4 19141 IHII 21932 

,*4 1,11 (17, SMI 9111 ,113 IMS 4,49 ,433 ISM, 1719* 11,17 1,9*, 11)11 1,971 19711 14991 1,114 littl 71931 

79S 1944 (III SIM (1*7 IIH 7*90 0995 949, 119,4 12113 15,31 1,9,5 13799 1*97, IT91I H47I 19413 70351 SIMS 

175 1*41 >40* 5,9, 9193 till 991* MH *311 109*9 171*0 1 1*M 1*15* 199)9 1*9)5 197)3 10410 19379 2333, 11*91 

9,, 1,07 >44( H42 3131 4)71 TUi 01(1 1971 1591* 121*3 IMS' IMH ISMO 1,990 I993S lUM 1*411 110*0 >1775 

9.9 7397 >417 HI* 91*4 4179 7917 4*17 3,14 14,99 171,4 !S%39 1*997 107*1 !*•), 17711 11041 1317* 70HI 1)5)1 

7.9 70S* 2aM *01* 3199 *190 73** *910 ,311 101(9 17173 IIUI 1*377 1974* 1,9*0 17990 IS44* HITS 7199* >1907 

94) 7019 >0)1 *07* 1109 (30* 95,1 1901 '9*1* 1099, 11174 11*99 1*17* 11740 1,7*0 17791 10475 11413 >1*09 >17*4 

>91 (9*1 (4*7 *017 1117 4,97 7359 4990 19*3 IIDII 1 7 1 *7 11*77 1*391 1,77, 1*7*1 177,7 14477 19137 MM3 41044 

717 >0*9 >3*1 *0*2 9193 4407 7,71 9|1S 31*3 11I7I 17IB* 11,11 1*4)4 199,4 1,7*, 17433 1*493 11441 10510 II500 

Ml 2031 >0*0 *04) 921, ,41* 791* *00, 99*1 11072 1210* I U01 l*,I9 14001 147*1 17*19 l**M 15079 M7I4 HOIS 

■D* 7915 HU *B«, 9:i4 MM 9412 19>, INI 111(1 11(11 1191* l*M, IMH 1*79* ITUS 11*33 13307 HII4 HOI, 

B72 7017 (or* *331 17)1 Mil 7,11 5011 ,143 119)1 ltd* I >32 S lw) 15*12 14730 17410 10320 I3M9 79,19 >1344 

1*1 1)2* >120 *059 )(C, ,419 2411 MM. *90, 110,2 I27II LI92* 1,4*, 154)7 l,r*9 1701, 11771 13*79 709 M 1)017 

4*4 208* 2*29 *4*1 11M l<«T 1,11 94(3 1347, 1105* 177 1* IHI) l*„r ] Mil 1*441 124%, L*,l* 1*3*9 233*0 41441 

4>3 2DB5 (111 *344 5221 4*34 7*21 9439 IDB12 >1940 1 21 S9 115*1 1*,99 134** 1,400 1704* 109,1 IIH) 20*37 (14*3 

M‘ 20*9 291* *041 5199 tU) I, IB 9057 HOI) 1 1945 177*, 115*4 1**37 1343, 1,010 I <101 10,3* 1,901 (BOSS >1074 

493 ITU 79*1 *04, 3(4, W2I 7**7 *431 DM 114*4 I27S1 IIM) lull 130** 14419 11*09 13*47 1733* 703*3 >1070 

094 III! (MS *0*1 3)32 ,*7I 74,0 1071 111,* 111*9 17137 DM, 1*,M II47S MfliS 19*09 1193* 1331* 11770 1)194 

•II >1)1 >991 till 5114 *477 9,21 W2F 100,9 I)),* | £2„ 1159* 1*4,1 IMI 1,044 I 705I 10**1 1*147 SO**) IIM 

,10 211* 7*4, 41)0 517* *511 9MI 90,5 105,1 llll* 177*3 HID* l*„2 13*40 I4M )>49t 1*9*7 1*134 Mil) Hilt 

'I* 2119 1*43 ,11* 1122 *51, 1,91 10M 103,1 111*2 IJ11* llilr ]*„) 1309* 1*497 1 9102 1*9*0 1*9 1 9 71,1* >31(7 

710 111* 07*1 *141 51*4 4*1* 7 rot *14, 1(995 11)11 llll* IMIS lull. 1309' >4434 17*30 141*3 1*330 40*00 11917 

*11 3139 Mil *19* 33*9 *31* 7111 111* 1019, HIM HIM IMI* 1*719 L31I9 IMIS IT9M 11911 1*334 HIM 11*01 

*41 11*1 SOI! 41*3 ISO* 4511 T7S1 *123 ISO >9 1)711 1(1*0 IS**) l*,|9 ISIS* 1*03* 1 9911 1*94* 1*909 71005 CI00S 

191 71*7 1017 *|9> 3)9* ,ti* 2113 91*1 laora 117*1 hibs 19,30 1,112 I3i*i l,a*i 1T1 " imh Him noli 71 Ml 

931 71*1 Is la till 9M2 ,3*7 9T*I 1l*i 100,3 11795 I7M* 11*91 IWM 13,49 1,901 Hill IMH 1331* HITS 71*34 

59, 7141 1014 41*1 310* ,147 77, 1 *144 |H)S HIM 171,7 13, ,7 15757 1 3*,* II«I7 1 7317 15071 70071 HO JO >1937 

14* 7140 11*9 *190 3*09 4930 79*4 fit! 11173 117*9 175*1 11*1* 14739 139,7 1,900 IIW INI) IBS SB 71010 1MIO 

*4* HOD 1099 *119 541 * 4)42 71,9 *170 till' 1 1147 17*17 137(1 lilH 15191 1**01 19*72 19037 700*3 2104* 173)0 

371 (IBS SIM *103 54)3 *371 9733 3113 111*7 11244 17*12 ISIS* 1,741 14027 1**12 1**01 1*0*2 730*9 713*9 77014 
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• 11973 4(311 *1533 *11(5 **1)3 *11)3 
I StfllO IMIt *13*7 tSM3 33333 Utli 

i mil mii um tins umi «hi 
i i«si> *et»s turn .**>99 «*M3 <nu 
i miiMTU tnn .mi uui um 

' «„J1 Will *113) 5)115 55*91 3*411 

1 1(1*1 toil* *198' UUI Ui2t Mill 
i 195*1 *>391 *1110 3SS1I ***** 33IIS 

i mii *aiii *ii>, tint **ni ***** 

I ms* *4**1 *1*45 illl) 3*'|( HM9 

I S3AI3 30393 31*37 «SMB MII* 3357* 
ll|«* *fl*99 UTM Mlfll MS1I 5*391 
i llflM 30*38 31*51 3)374 M»1 4*493 
I m,9 ,1909 •■„) *I1M 552)* 43IH 

i mss *io;s «tu tins um miss 
i Sint *iflil »)T,7 *11,9 tint MISS 

I 11419 *1(92 tlDIS HITT 5*1*4 MISS 
I 1,3,3 tlflll *1113 *1*4* UUI UIU 
I 199(7 MQ55 mil 3MSI MUSI MISS 
13133 *1823 UtU *5*19 Mill Hit* 
19939 *1541 4141, *Mt* MSM HIM 
I Hill MSM 3IDO ,15*1 UIH *«|IS 
1 »I»M *1111 *13*5 *1*71 MSM Milt 
1SKZ *i:tl MOM *3*n 5*433 <UM 


MH* *739* 4(217 «WI 31)11 Kill HIM ***** )W> In) MCI? SUM Hm UH4 

.U>IS *71*3 U1I3 **•*■ 3)777 51,13 513*7 UMI It*:, IIUI 54CIS 31*70 iUII (71275 

Mil* 57)44 *4 i(S ilM UH! t>*S5 SISt* 5***, l*i*9 3395* 3(4'* WH-iMU *23*3 

397*5 MSfll M7II *3111 M«» W*3* SSWfl VMM 4W* S*7*7 Mill 59.7* IIM 37092 

Mill *7J(t *0771 *99)5 311)1 51*10 UUI UUI *M«* 5*777 53)19 * 95*7 380)1 311(0 

■ *7*|i 38775 499*7 n.'M »3U SM7) WH 53171 3*779 MIH »••*■ 3(075 31103 

*4)4* *7*11 *0751 ‘»~l 1K54 Hill 51*10 5**00 ,(*.•» 5*7,5 Sum i<»] 3401 Mil* 

UUI *>*>1 um *9(51 517)1 IMI* 513)5 33**1 IIW 5508) MID *1,11 3*310 llll) 

*5511 *7*>, *079* *39*7 511*0 ltKi: 5)410' HMI MHl HMi Mil) lull IHU DUS 

UUI UUI *1107 339,3 lira*- 12*30 Mill 5M,9.f4t>* SMBS Mill SfUl *80,0 Dili 

HIM ,7,(> MHl'inir 51>,l ST* TO 55,31 *,*•* 5S„* f,*|7 547*9 >11*1 lM*t *>■*> 
*3 1*2 39*10 41471 59970 >1101 M»TI ST* 50 5.H0 H'Ei 5301* 50254 StMfl 30810 111*3 

MH) 32*11 *0(11 ,1,1* Sliel UUI 51*33 5*513 Mill 5,«(l Salt* 53,34 «03}1 11115 

30515 37354 *1311 *93*0 51)1) 10*75 15*35 9*170 Mill M90S 3TT<» >*M* *5*01 *1103 

4*410 <•*«< 4M«, 4999*. 51 II* 11111 51*** UTU 1591, UNI 522'. 0957* *0»7» 37109 
333IS 373)4 HSU MIN 51 117 11*37 S11H Mil 111 10 53*10 10(0* 11031 10111 KIM 

aim *7*41 *M5l INK 51110 11105 Slid 5317) ISM* Udl HIM 5911* 30*10 ini. 

303T7 17*31 4(t1i JOT «2 1MU MU1 ISIS* Mill '57*0 Mill 11119 INK 10130 31(70 

HU, (9*73 tun 3ID5* llll* KUI 315)1 1**0* SS.’tt 9*91* SSI** 9*1*1 10*71 IIIM 

03*13 .7371 3M95 33071 31130 1IK1 1)3)0 9*313 331*3 M1H-MS11 3)3* 7 *0177 31(93 
«**!* INK *3,(1 50031 >113* 91504 91312 9,591 557*4 53*1* 91 IT, 59*77 33401 HIM 

3**)* 31*13 301*9 100,0 31120 K9M 3 JIM 9.5*7 392M M,7B 90194 19501 40tM Mil* 

t**9* 373*3 *0,51 34(9) SI 7" 12932 919*' 9.9,7 >3"* 5*10* >M.| 3,710 04,4) III*' 

***** *7501 H117 5410. 91 SOI 91451 Mil) •*•>. 5IHI 55,0' 90**( 397(0 3090. UI07 

0**37 *731. *0«if 98119 51117 5)1|9 919*1 UUI 394)0 IlHi Mul 5*71* .0937 321*3 

•3.71 375*1 <4177 901(0 1lM-S 37170 95901 543U INTI 070)1 Mill 917)4 (MH WH 

UUI.UUT Mil, Mill !l‘» 57500.51517 UTU 55X50 57015 UUt 5I73C 31011 llll* 
*11(0 ,’sri-uh, 101.'* 1IU, Sim 1193* 5***9 3*011 KOI ***»l Kill *10*0 <1U1 

MSI) *7170 *1001 HI 10 91*23 U10S 911*3 MU 3517 7 3705* Wi Si'll 3l0** l)U* 

Mill «HI NIli'MIK 11*17 KITT'llll) 3*3*3. IKll 170*1 10511 19*40 iL097 *>5*1 
**U* *9300 *9020 90)52 31*11 9»IZ Dili 5**71 >»U >i(15 »*•* )UJ1 11071 UUI 

30SH 37011 *13(7 Hits *1*11 9(319 35*10 5*300 95011 32071 MM HIM llfefll TiMl 

03HL Utsr i*0H HIM 51*11 llll) Hill 9**0* 5H91 17(71 9**97 3,1>, 3I030 IH» 

3(9*1 010)1 .nil 3033-51*7] 375(7 JM3I 5*701 IlMl 17073 97 JOT SMS* *18*9 01370 
*35*3 UIH TWi 54)34 1I1» JM), UUI 9*'D SSM' 17475 MTU Mill 51119 *>S7* 

*3332 375*7 *1099 901 f( 31*00 97321 JMU 9*7** 11*10 JrtT* mil IIUI 11110 (DOT 

03111 (1)11 ItlM MIN IIW Kilt 5015) M*M 5»*U |7IH Hill 5H9S HIM *>511 

*035* 19309 *9051 IHII IIUO 9X011 3133) 1*753 55,13 99 1 S3 91411 99035 31119 1(1,1 

*3>51 3970) 31(45 SMI* 91*33 9IIIZ VS43* 3*701 397*9 »2|*> Mill IHU *1113 1)341 

UUI 37703 HUS 90110 SI 901 97131 9MlS 5* 7*0 1913* 17197 58951 51071 4(1*1 32311 

UTH 377I3 ,(1H. Mill *1 Hi' Nitl'DlH H7I7 3*132 1>I 'I 90509 >**3* 0115* 32*21 

' * *** * .71)5 HMI 90273 IIUs 52*11 91*0, TUU UIOI 3IS7S 3nS9( 59103 4I1» 52*10 

■ «0«1 0*151 49010 54701 S| 313 Si*9* 1)3*0 5*109 5*001 9117* MlH IHII llll* 3M79 

***92 07711 *1(01 50204 5)541 11*51 31*91 5*709 53014 111 70 103(9 51*11 tl>«0 32*M 

39139 *771* iTU) 141,. 11390 4JM0 11700 9*1,1 334)3 07710 1«*1, 1*9)2 31(1* Will 

*4311 *71*1 31191 1(11) 3117. HIM 111*1 IW(I III)) 97201 98171 Hill 41(00 32319 

MlH *77*2 «lla*’HH9 91505 Ul70 31721 9*001 1M91 57201 303*7 97*40 41171 020*7 
*3**1 *7900 *1|2S 30S1* 3930* 32*0* 357S0 5*013. 1)032 3»ll 10*53 19,31 .ISil *2*32 

UIH *99|, .SIM Hid 51397 lit,, lint 3*411 IMI' 1123* Hill 1*9*1 .1)3, IHI) 

*3*92 ."7* *11)3 MSM 31*03 31793 511*3 3*41, 53371 S»S«9 344,9 19131 3IS4J 32*9* 

«*#(> .777* *||(« MlH. 11313 9(703 1179. 5*021 5*375 >7)11 5039, 579*0 IIUT 32 M0 

HIM .110* .*LS2 Hill 5131) 3)710 91757 M0.I MOD 39)13. WU 59170 UH7 *7310 

**23* ill)] HMI 34)17 >1,21 UNI 0S77I 5*0*9 5*47, 3D11 H'M 5395S 4IS2I *>5l* 

UI|1 471)9 *31*1 13140 1)0)3 HIM 3,743 504*7 301)* *2254 MHI* 3,30* *1») Dili 

0071* mil 411*1 58*11 SIIIS 52730 Sim 5*373 90110 57270 Mill SHOT 8ISIS 3215* 

•371) I7*4r *9130 MTN.flin Hill 31*01 3*37, MlH *7340 M>>3 *1*01 313** 3233* 

**1*1 *9009 *5111 90*23 51*10 327*1 (14)1 M0I3 HIM S7S01 H7S9 *H*0 011H 3(53* 

-3373* 0700* HIM SMI* Ills* 3)7*1 9U!T )U!1 5*1*1 57)13-307*0 333*1 *ISM 32537 

.37*7 *7*1) 4*107 50*51 511*0 Hit, 3102* **■*« 5*1*2 Kin 51(13 39913 IISH *2*2* 

33751 *21(0 *3)13 54*30 113*1 522,1 S14.S 34,11 3*1*1 1771* 00731 HIM ilMI Ul'l 

3473* *90)5 HlM U*4T 31**2 3204* 51054 1**17 3*1*4 3754) 54773 MDII UMI 313,3 

3*957 *9951 *1231 .5041, 513*3 Ml), TUII 3*910 Mill 37Sri 137,7 *30)3 *11,1 0)30* 

Mill I7KI 3*273 30*71 51333 92317 IH9I M9II 3*134 HMI 5X001 IOTM 41)9) 329(1 

•0772 *7N) 09)01. 50*01 31(01 HMI 5)319 3491a Mill I7J93 5002 1 540)1 3IWT *2391 

M707 371M *5)03 19*15 91*02 9204. SUIT MSM M2IS HIM 344 M ,00*2 41*11 M301 

407(9 07117 *1113 50*19’ 31*09 324*3 *1,0* **«*7 9*711 >719* S43M *1100 3101* 320,3 

.34734 *T3H 131)0 0(10* SUM 5213* 3S300 5*950 531)9 12312 HtJT Ulll M3I5 5)34* 

•Nil 37*9) 39HI MIII 111*3 52454 DM, 5*754 UIH >7*1* TNU 30117 1 1429 32*19 

’ 4*374 4 797, 4,11* 3051* UTH Kill 313,1 f*<34 ,3)71 37M0 9044* Mill 31*13 Ml)) 

U942 4*43*. 49*31 -SHOT 0(7*3 IMII'IITH 5*,7T 9*71* 1T»31 Mill *0124 31*37 32*7, 

3,3*4 33011 UMI 53353 01777 31349 TIT- 5*9*0 HOT 57.54 IMM Mill 9144) Hi 7* 

UMI UIU *310* HIS* -01773 Mill 51*41 Mill IlOTI I»UI 33400 00145 3IM7 02371 

430*5 .*3007 *9177 1(3*1 9170* 57311 *1*31 55319 5327* !<*71 5*3*1 *313* l|.3> 39304 

34053 40(40 45MI 51190 31003 9>4Il' 11*31 55014 3*240 17,01 32*0, *0)75 41*15 *2731 

4M7S 30007 491*0 Mill 5U1I 37149 55*39 130.1 50201 37M2 50011 *0110 11**5 52724 

**••* UIU 4* |,s 94171 IIUI v**4 31*91 IHU 9,7,0 5 7449 Mil 3014* . 1*44 ,1771 

Mini 40*33 *5*49 HMI 31050 313*9 5)9*2 3HSI 532,1 57*94 Mill Mill 11*77 Mill 

uln *0*«l 49*03 54301 510*0 12115.119*3 19 ,51 5*104 12111 34917 301*7 *1*41 32727 

■3441 3M«4 IHII 50402 lllH.UH, IIM* HIM Mill 1734 7 7474, 4*270 1150* *2910 

35105 451*1 *94M 50324 1I0M 12931 11*70 95001 94SIS 37511 MM, *0(95 41101 ItlSI 

35H3 401)0 49*31 30* M IIM) UMI 11*71 55(3, 1,51* S7I7I 509/1 90213 till* -32 752 

33TC9 UTM U*Ml.HH0 91335 50171 31,00 554M MISS 5*32 1 50172 301*4 11513 42915 
44113 301>! *1*37 53*73 SHOT HM) HIM 59101 5*113 975S1 HIM 341*3 1191* *274* 

■415* 30151 49*30 39,71 SI 94 7 ST401 >1,95 ■«!•* Mil* 575*1 5*909 002,1 *15)0 MTH 

444*1 tails *1*15 90,71 HIM 3711, 94001 Mill 5* T*2 999*2 19017 ((Ml UUI U2M 
M9S7 9019S Slid 50302 SIM, 9*915 5*051 SUM 5*390 97930 TMli UUI 915*1 Kill 

**9*5 *4113 IHI) still 51979 SSM 7 14,0* IIIM HIM 173*7 SM(( *4)r* IHM 32777 

MM, 33151 Mill Hilt 91151 3MII 5*419 59151 Mill 57570 3907, *0)11 *19*9 3IT19 

MOTQ HN1 ***«, 507,7 1)111 5MI4 5401, SSIH 341*1 97907 9MS1 UMI ,1134 91040 

UN) 40)13 11901 90 703 31440 3H11 5*0)0 S91II MSI* 574OT 390*9 I0S45 31391 UMI 

*3177 3007) *,901 HIM IIM) 91511 5*421 391*4 MM2 97*10 IffW Mill 319H 3)041 

Mil. ,30250 .1501 5079, SI 90S 5S02, -J402J HIM MU) S/122 5,0*5 ItlM *1551 Mill 

33975-03)91 *15)0 54111 31111 IMM 5*0)4 591*0 MSM 174)0 5,(51 35,10 «(H) 3)010 
UNI IMlf HIM MIS* ,11*7 SHI) 140)1 90294 Mill )'••■ 9*039 IMH III** 32*21 

4*114 4011* 43527 HM 31*01 IMH 5*091 537M MSN 91919 515*4 333 It IIM' IMI) 

UIH 331)0 343*7 Ml 71 ‘17114 MW 3*3.1 3321) 54*11 1,*M 905I* 30* 10 *1104 32044 

47*00 *008 *115, Mail SIHI'IHIT MH 31717 51*17 57311 51(09 003,3 11*11 311.9 
*1014 43)13 *,131 1M35 57M1 3*0*1 34014- 55)13 44*15 *"17 HU' *0475 31311 37091 

•TUI 30*41 HIM 900*0 97*11 51059 9*039' 932*4 5*421 37 111 91000 30413 3IIST 32994 

4701* 40147 41573 1(003 SHIS JIN2 HIM IHII 93453 91111 99U9 10*01 (1141 50011 

419TIS MS54 4997* 50,30 5272, 10431 3*112 31)33 HUI 5(7)4 3,0*7 30441 41444 47444 

•1*10 43140 41101 MM UM JMH 9*175 55)0* 534*4 372.1 91117 HIM 31*32 *2*97 

*2040 30)00 4,504 H3II 52341 5)113 5*174 392*1 Mtll 377*1 3,120 I0SS4 5111) 37035 

•nil 40 HI 4, Ml IHII 92094 Mill 94)45 33214 34442 91191 9012, .43*9 91344 47133 

31032 30591 31510 10510 92(79 3)157 54131 191M 53*73 32759 511)3 305*7 3IM1 *711) 

1 47044 *015* 413M I1< SB 52015 ISIS* 5414 1 55S0I 53473 3T1U 911*7 33917 31403 Hill 

•7439 MSM 31400 M«44 DM 31)41 5*134 111)1 54471 377*1 531 10 1)9*. .100. Hill 

.1411 *1*01 4*4,7 HM, 9)M1 39141 54)30 35JII 34401 ,7144 HIM 341*0 4I3M 32,0 

•7m 43401 4MIS 54141 32114 5)134 341.7 3312) 344*4 41197 a'14, ,,374 3ITI4 321H 

4*144 *140 1 4MI3 94,37 97111 Sllll-MIM 35529 Mil, 91177 91701 9017) 11113 32MI 

•7101 40400 4M20 5059 9 3211) Mill 54111 55)51 1*419 I '501 31)4, 44MI 017*4 42*42 

31124 304)7 4,533. 50H4 52174 51)15 1*7,1 39149' 504*3 51014 5*2)3 UUI *1711 ilMi 

.llll U4N 4,4)1 90971 02124 1)112 342,1 9915V 54451 370)1 3,211 illN 01770 3)591 

01IM 40441 4M41 54449 3)117 11199 54)15 35131 HIM 5107 7 992SI 00511 3171) 111(1 

•7141 314,1 4934, la via 5211* (1(00 54214 59)10 Hit* IIIM 91)49 (IHI ,1714 12901 

,nu 4»»91 44,71 Hit* HIM 95701 34217 93)7) 5032* SHU 9,744 31441 311,5 IMIS 

•llll 43909 UtU 31*05 37 IB* SUII 5*749 55S7I UIU 57(40 55779 30300 110(3 IMlf 

4 71 10 43VD 3,479 91913 HIM 31 IN 5*24, 99511 HIM 17035 1*27* 30415 *144, 1)074 

.710. 40JMS 49173 9111 > 5721* 35121 MU 95*00 939,4 JIM 99200 HUI 51030 315(4 

31157 *0594 1*30) -91(71 57217 91214 Mil 19441 M944 97*15 9*101 IMIt 4I«>7 110 12 

•7200 44540 IMH 91022 3(77) 1)734 HITS 59421 94954 97401 3*177 3011) 41441 |M13 

•7211 30)30 .970) 31421 Hid 9S>5* HUI 59411 54994 97,17 5,5)4 HIM HIM IHII 

.7)11 *051) 4,7)0 31(51 92)10 33)11 Milt HUT MH, SIM) 91H* 0344 1 3I3M *5041 

.7)24 40311 U7H 5114. 10299 3)2,7 54)35 15442 94901 574.9 HIM 9434* IHU 41043 

.7220 *111* 45754 ]I0(1 9IT4r 3»7* 3414) IHU 93901 57993 9,M5 *0339 4 H4S *U99 

47)90 HIM 49754 51039 H7H 93209 MM 33431 It HI STMS 11) 12 UUI HIM *1471 

37743 49*00. 4,179 till, JUH 1)207 HM 334*1 94541 3T»4, 5,59) MlH 41,77 IMI* 

*724, 34341 4,773 9 IK, 3721) JUH 94S44 HU) J4S17 9IH7 ,9179 103,1 ilHl IMH 

•1257 4*397 4*144 01113 522,1 9)144 TUJf 93980 9*3,9 17,92 5*M9 Hill IIIM 41313 

37)33 3*315 49IMS 51 134 UI13 HU) Mill 33 Hi 44*09 97190 WIN *0711 4)029 010OT 

*117. 3*410 301Mb 911*1 UUI 3)115 54540 MIX 3331) 30802 59)01 40 2IS *202* *0102 

41209 40570 UIN 51103 529*7 99927 54S13 IIUI 344 71 50003 IMI 34113 3(077 31141 

41OT2 3*303 mil 11(01 37*4, um 54)31 31357 54419 Ml 79 1«4I3 *1111 02420 43104 

4MH 40033 HUI 01111 52S44 9S510 HU, hWt'U,U IHII IHM *4711 0292, 41120 
•1*10 4*784 U9W 9)11* 37)32 *1119 5S4I1 33917 344)3 *4070 9*44 1 31105 47*54 4,177 

•7S2I 40791 3NH 511*3 uui SUM 54421 559,7 53499 U027 5444* MTM 324,5 3)1)4 

•ISIS UTM 39034 5125) Mill Sill* 14420 JMH 544*. 53041 SUM 40780 02041 *1100 

«n» 40740 4,07) 11201 NHI UM* 14441 1HT4 HMI 3S048 IHM 40 *N 32031 3)13, 

47544 407.0 40081 SHIS tDTt S117I HUI 59307 53432 900*1 H»H 007,5 02031 *51,1 

MH, 43790 07003 5)21, SHU UUI S434. SMI* 54744 3343, 15333 3075) *801* 35)05 


4511* 44*n 

457)1 «UM 
4lill ,*SB> 

0) 20] LSI) 
•125) 3,311 

3) 2)1 3*577 
1129) 04)79 

4) 110 3*524 
tilt) ,*»)* 
Dili HIM 
43)7* 0.4) S 
tun 043)5 
■IHI 0*941 
45120 04537 
9)141 4.534 

01) 54 34)5* 
11)30 34S72 

3) 571 ilHl 
91)77 3430. 
IIM) 34344 

4) 10) 3*440 
01)15 *4345 

■ IHI 44*41 
49*17 4. ,34 
4JS27 03,7, 
4)431 3 » 20 f 
3)401 4.7J0 
3 J.TO 447)4 
•1473 34719 

91.1, *»*.» 
(Mi MSM 
91400 3*7*1 
314(1 3WT1 
IIH. I47H 

01*1* (4137 

tins *.i*r 

315)9 HMi 
IIIM 3401* 
3)5*0 44010 
IIM) 3*0*4 

31,70 MU 
19100 34075 
3IHI 33071 
3)90, 34002 
3 IIM *4t,9 
*)»7 33095 
4H11 «4*l> 

3541 % IIW 
3)319 0MI 7 
*5371 4S115 
I S3 15 4*921 
■SMI HITS 
4 1 111 4*4)0 
•Sill 04913 
•1114 34139 
45150 34914 
33291 34921 
IITU 34911 
3S735 04909 

tlill iml 
3)149 *5210 
3)703 «M)4 
,I7V* ,1037 
31001 tltt* 
I 5031 3 S0SS 

■ Mil 99)54 
*9011 IHM 
U0I0 1)07) 

35090 1,733 
4(441 44134 

■ MII 9,190 
31371 III II 

3M2? 39113 
4J3*1- ,11)3 
1)0*3 43170 
1S01, 331)2 
3140Q llll) 
UMI 39IS3 
till, 39143 
45*24 09101 
41325 ,517. 
3SOS1 4310* 
41940 39199 
• 9M3 091,5 
419,1 95214 
4IM, 05243 
*4013 452,5 

44.1, 45ITT 
443,4 4123. 

035*0 49)57 
04091 09131 
44375 0)111 
M344 43,11 

331*0 *113. 
3.1(1 3IS4) 

Mill 3*1.1 

101)5 30)38 

34140 3933 ) 

34141 iUK 
34133 HITS 
34)15 3*101 
34101 01191 
44133 01400 
4310. SIMS 
14119 39441 
>4)40 394,1 
342*4 3547* 
*4)M 35400 
442*1 09301 
34232 1*519 
34252 15*95 
4W0* 49511 

4423, 49,14 
44(74 4994, 
44, |3 9*9*1 
3.111 *5157 
,4120 ISM. 
Mill .3931 
MISS 31,51 
MIS, 99*10 
33599 31451 
03)90 19310 
04 502 453S9 
MHS 35477 
Mill 05301 
34130 31300 
031*5 IMM 
04402 05209 
44,11 35191 
•431* 39103 
03410 497)1 
04441 41712 
04491 4,7)1 

0039* 4*7.7 
9*400 417*0 
03034 4*7*4 
3M01 11771 
34437 Hill 

4*471 037,7 

0*409 OHIO 


4v)lt Hi” 
47527 4 X 91 ) 
4712 % 430,4 
4 /S JO * 304 , 
HIM UMI ' 
31)17 *0917 
DIM **'.'/ 
IIUI * 19/1 
37)01 Hill 
02l» 305)3 
474 94 00941 
kill? 909*0 
* 744 , 40,21 
17.95 90 * 7 * 
, 7.57 30990 
07411 1 , 10 ) 
374*3 *9995 
1741 % (Ml) 
47.77 *1071 
*7401 * 901 , ' 
*7109 4*0 H 
,7301 4 * 9 It 
l'M 4 4,914 
('HI „943 

17301 3*011 
« 7 )|| 3*038 
175)3 3*031 

3751 7 4,04) 
3751 * * 10(1 

IIUI 43110 

37320 4 * 0*4 
* 7))4 1*039 
I 7 M IMH 
375)0 150,1 

4791 . 4,100 

<»,, 05114 

1)518 85 I?) 
47545 4 , 1/0 
47551 05141 

47105 0510 ) 
47,11 05144 

02012 05)40 

4 llll Itllt 

4(111 0*104 

• 24,r 4,170 ' 

37703 *5171 

*»m Hie. 

37750 HIM i 
377*1 1,702 
47770 4,707 
•7775 47711 ' 
07187 17)75 ' 
4 ) 0)1 04111 ' 

47(19 44142 1 

• 7071 49743 
DIM 3,745 

31149 *9155 ' 

07007 IU ,5 

37349 ITIU ' 

• 701 , |,)20 ' 
1 74 01 . 177 ) 

*7401 l,)T 4 
47,02 3,(0) ' 
• 7*11 0 , 1,7 ' 
3191) 3,112 ' 
* 11)1 1,111 ' 
3752 . I 1 S 1 . 
1711* 1,155 

• 10)1 , 159 1 ' 
,754 7 , 91,7 

Dili *9530 ' 
37595 0913. 
47570 19,73 1 
07470 49970 ' 
■ 7900 4,112 
41,1, 1,1,3 ' 
,)«) 4*439 ' 

UUI 01400 1 

00335 41*77 ' 
40043 4132 a ' 
331 1 1 inn 1 
401)3 35313 1 
40115 41441 1 
4014 ) 3 * 44 * 1 
MX) 4540 * 
401)1 35454 ; 
40110 099/1 ! 
30 I 0 O 11325 ' 
0*200 3,5*1 : 
43201 . 91,3 ! 
3021 ) 05901 ' 
40 /M 49974 ; 
002 IS 45505 1 
40732 31351 ' 
30154 493)1 ! 
41171 IMM ' 
3(250 49.47 ! 
4025 * 05*99 : 
40 HO 45057 : 

43527 < 59*1 

303)9 55473 : 
433)7 053,9 I 
40520 49719 I 
00530 3974 ) : 
00391 49714 ' 
0042 * 05717 I 
■0450 49749 : 
004)0 3,170 : 
00 M 9 ,5709 1 
04*14 49752 ' 
00491 49 k «0 ' 
04*10 09(45 ' 
•5449 050)1 ' 
0049 ) 450)4 ' 
40919 350(7 ' 
00194 49020 ' 

9 * 9*3 * 9*31 

30541 45515 1 
339*4 35014 
UTH 3 ,( 1 ) 1 
44,93 IIH! ' 
31417 IMI? ' 
* 4*10 35040 
30455 4 3 OT 2 
000*0 45491 ' 
90441 0 * 3,1 
4*370 * 5,00 1 
* 0*71 35,71 
UUI 4,121 ' 
30**1 359)1 
3(109 095.1 
uti, trail ■ 
00)91 0 , 91 * ' 
40101 * 9 , 0 * 
90702 73004 ' 
04418 10014 
433/1 70547 : 


MSS, 72727 21540 7*127 7**02 77912. 752*3 00413 01001 UI2* 44*41 03014 82071 Ullt 0*7M 51 HI 58140 2)192 lull 7*114 

1154, -71 723 mu 15100 71,45 771)4 75)47 404.3 41418 0)192 *4491 054/2 07470 0091* 097*0 HIM T7HT •*•»* *527* N*I9 

71977 71711 Kill 75)42 709*. 77525 75773 00473 0)01) 3)175 04043 0403) 0>00* 00903 05773 9111* 92575 34 321 59209 94910 

TIM) 7)159 15551- 7S550 20*54 71545 75)75 304)7 HIM 011*0 04*40 09050 81585 0*527 05M* 51153 923IS MM2 15109 11**7 

71*8% 5875* UNI 75557 79008 71555 75170 HU, 0M45 02101 80*00 0935* IHM 03,18 09700 11209 92420 94000 55900 IliM 

71*01 0)730 75557 75,10 7I3C5 1T1S* 7*20) 0OMt 010*0 0)108 aUal 0(097 07192 00,94 09751 51273 12017 1*517 *5)10 53342 

7130) 12703 7M30 115*0 73917 77970 71)34 00120 (105) *5179 4*Tt* 4M59 *7|4* *0513 05034 9I))7 9,4(1 5*01? 5*511 5*3*3 

71117 78758 73001 75)03 19385 775*8 75)18 30738 11054 8)971 842)1 0M74 37119 *89)1 05*5* 11150 924)3 1*021 5155) 53350 

t» 7IIW 70010 -75505 T|*4» 7*05* 7525* 00750 (1051 45103 0,740 05*00 *f2)4 001*. *5*53 11753 11M9 53020 939*2 1*411 

IMI 723)3 743)3 1*31*. 73*05 73091 75594.04757 01(31 0)14. 3*7*1 05*07 4711* UIU 4MM *1759 *>497 *4(1. 135.1 5MM 

52388 14011 TSUI 71*4. 7045* *5504 34513 41*7* 011*0 04704 *H 


JS SIKES 

711*5 1)01- — — 


.HM* *ai05> 

21375 T70*| 

5)301 75005 - _ . 
Tit*. 285*3 70*90 
51700 N9M79MI 


53*21 75M7 *0740 01*05 *019. 0.741 
973 70023.25141 *0134.4 


0 .O 41 85210 44318 


7 03530 0100 * * 1205, 97911 *%»43 *9132 73*47 


Ml 7 1 440 7*3*2 03703 IUK *HO0r4Wo, 33*04 0122. *05*0 09*9* *1770 12723 5sM» 09507 930*1 - 
-73008 23*4*: ITIUJilH. am* 01213 Mt* HIM 07713 M15S 01515 *1(73 4)71) 5TUM3 .5SMD1309S- 
'74112 13019 25151 000*. 025II SHOT' 0.170 03034 31132 0)557 85*0. 51/00 1T745 *4052 95*0. HIM 

20 -53301 73*38 « 11 V 0*0)8 39*39 0B2W 34*59 Mil 3T2M 00355-.075O1 *1253 557*. *4355 *342* UN* 

23733 7007. 7*1*7 03*15 3)410 *12*5 *475) IMM 0TZ5O M4M 0*50* 511*5 *7*7* *4050 75. JV 1*729 

(11, 237)1 70073 7519* 00*94 UIU *1101 0*730 010*. 37710 0*043 3*5X7 IIM] *7>*2 O4II0 UUI 1*72* 


'913 78*05 73)00 7594 , 74*13 50377 79 M 3 3003 % 07*01 09 M 5 0 * 7*5 03007 05210 0037 . 0*753 51325 *2750 54113 95.14 191*3 

5171 # 2153 ) Mill 755*1 74 ?. I 75032 154*0 O 01 S 2 * 15*1 03932 3*007 0407 / 07212 00(79 0*573 * 1 ) 4 ) 17 * 0 . 5 * 1)7 «Ui 4 , 75 * 

Nil, 5853 ) Nil) IS 501 7314 ) 70090 750*5 80834 01570 ISM Ml* 3*021 81)33 00379 04504 IIIM *1011 Mill *5453 14729 

11554 . 58*57 23870 11507 1*141 70)04 74 * M 00105 01250 0513 * * 4(10 ( 01*2 070*9 00355 05501 011*9 9)919 9.191 IIUI 5*230 

71*54 91905 7*271 19993' 53139 » 01 *» 75 * 5 * OUTS 01015 0)102 0 * 02 * UM 0)102 0*300 500*5 0154 * 0232 . 93157 9 IH 9 94201 
71707 715*2 * 4)73 75503 75710 71150 774 M 00 ( 0 ) 0)002 054)2 14353 Ml 01 01515 IIW *0003 OHIO INI? HIM 15525 54703 

81*34 8500 * > 380 * 150*3 74771 7 B 1 J 4 . 74445 0030 . 00001 3 SMI 04 iU 031 >■ 07310 0 * 1*3 HMI , 140 ) 12019 94130 1 MI 7 53707 

500 71009 .13011 153)3 13711 10 ) 9 « 5 OM 0 30005 030)0 13.89 0*044 Hit* IT))* 00 ) 0 * 0*000 51401 9)337 * 4141 . 511)9 5*007 
N? 7)011 5.511 19 * 5 * 70100 raiTT 154 ft* 0050 * * 20)5 * 54*1 0*345 *tl(* * 75*7 Mil* 90024 514)2 52*55 4*121 *0573 fttlt 

TI 17 < Dili 7,115 75411 717*1 Til 3 ) 74,34 10993 *2957 INN MU tftlH 07118 HUI *9040 91410 52*19 TUT) 95900 13 MI 

91815 T 1042 83543 IHU 74118 TUX' 88 . 5 * * 1 * 9 * 32,54 8550 * 0 W 78 0,114 07545 MT *7 95*73 914 ]* 22*72 5*144 *9400 IMM 
217 *. 810*0 14)40 89400 8.311 73 ) 5 * 8 * 99 ) *5975 (2091 03900 0,073 10)11 *7391 * 0>90 5*977 *1479 5*107 5*197 95,14 5 MM 

81750 75092 2454 * 7 HU 89*2 1 80110 55452 3*170 02059 05*07 0*371 fttltt 07594 05851 90015 *1409 52511 44/11 59 I 4 * 9 IUT 

81 * 0 ) 5 10 ft 5 8.191 89404 80000 10195 19.95 00101 3 / 3*7 OSlIt 0307 ft 04100 07 M 0 0*710 50009 9 IM 1 92515 * 4)11 »MM MW 
Till, 71079 74155 55*01 130*0 73)03 85920 30*34 02071 0)517 340*3 0*172 0 /MI HIM 9(123 1)523 58540 TUII 55471 5*551 

81011 85001 74171 2039 * IMM 70)15 899 I.- 04 M 9 0)071 UIH MM 2 *0170 070*2 > 07*1 5511 * 9 ) 5/0 5 ) 15 ) * 4)20 114*2 MM* 

*1037 73050 20)01 7 IT 0 I 840 *. 71214 78521 00003 02377 IIUI # 431 * 03104 07,81 UTM Hill 11914 52454 JUH IHU * 49)4 

81345 85550 4350 . 7940 ) 14041 73793 155)4 03405 O 23>0 UW 0450 * 34140 UUI UMI 501*1 41 JM 921*5 **) 4 , nut 5**10 

81*70 8310 / IMM 81 ) 0 . 7*704 70201 15525 HIM UUI ( 1*11 04*11 Ml** 07101 MT 05 Mill 91911 521 ') * 429 ) 9,092 5 * 97 ) 

>«W 85155 54020 2*215 liH, 73251 1441 , IMH MOM 0531 * 04518 # 4)44 3)100 - 00 ) 3 ) Ml 74 114)1 *1400 MXT 4 II 7 H 1 i ,52 

7130 1 7 ) 11 ) 7*424 55715 HTIi 50215 805.0 01(10 02)44 ( 15(3 0,473 Mil* 01 M 5 007 M 99105 91*14 51 , 5 * 54/15 9 5 719 * 4*74 

81*02 Till* 844)1 TSUI 71924 8055 . 7 ( 5 »' 0 I*I. 02105 ( 1 * 8 * 04577 MH 0741 * 0075 # Ml M 5101 * *7997 54 / 0 * 517/9 *4105 

815*9 7)110 744 J 7 7 , 7/4 7**04 70(91 HM.UIII ( 217 * UTU ( 45 M HUT UM 7 MTH TIKI 51517 9 5041 *4750 557 M 07131 

81119 15182 TUM . 79441 43**0 1 I 5 K HIM 0 M 13 02150 0 ) 5*7 04018 **/,/ 07454 * 3 Ml 9 DID, 91420 910,1 1 , 11 , *9745 * 204 * 

71*12 85*38 74414 7 , 7*4 f 2051 7039 . 7 , 30 * 01950 MIS, 0195 * HMI 90850 0 T.M 00759 4 * 7/1 ,1454 *1055 5485 * 55754 97 OTI 

7 HM 75141 744*0 857*0 870 * > 705*0 mu 31 (,f 381.1 IHU 00335 042,5 37*24 43,(4 9521 . UTH 5 U 75 54/10 9525 * * 7 , 4 / 

1 I ,»1 75189 7 * 43 / HSr 7 Tti> 8017 * 71*32 310,5 02 IM 0 MI 5 0**70 0*297 ( 2 MI ft *073 53 /M 9110 * T 1 UT 14 M. 9 »v *7 17 ( 7 * 
?NU 93201 74*3 1 71771 87981 801/1 1,181 (IIM 32104 0 T 4 I 1 > 4,89 042 M 98931 UIH M 242 * 120 * 1 JOS, V 4 » 4 f 4,777 VIIB 4 

715*5 85812 8,4 19 73)40 810 ). 80578 759 * T 01,14 021*1 013)0 0*003 0*810 573*2 0104 0 591*9 117)9 95999 141*1 nil) 1713 ' 

81158 91210 7 MU 7 ( 795 . 870 ) 2 . 90508 TUM (I IIS 0)108 IMH 09011 85281 08505 000 M 1124 , , 172 * 15110 93018 91755 fill) 
81*50 ?H 2 V 74491 Nm * 75)0 73402 89 * 1 . II III 02100 0115 . (MIS 00870 B 79 M Mil NIM 91795 fill, ,»»/ *9754 , 7|58 

81*71 75/20 MW TJ 013 87559 80415 8**21 IIIM 02209 05*81 (Mil * 4/75 HIM 00 ( 7 * ,0271 51740 05175 *4518 9 M 20 * 711 / 

11958 7580 ft NTW IHII IHU 5041 * 754*4 * 1 12 ) ftl/IO 11 ( 0 * 090*0 *0200 0 ) 40 * 03 091 IHI* 5175 1 5 ) 14 * 54193 9508 * 17130 

81*70 7585 . 74 JJJ 7 MII 17195 704/3 79 .** 011/5 ( 2 X 42 0 ) 5,7 0 M*. 0425 ) 01*18 MM 2 90811 *1 7 M 5 I 1 M 04**4 5 MM 57145 

81 4 M 7*238 74947 79330 19007 70*51 74,17 3 ) 12 * 322 *, ( 175 I 050/1 HH. 01 * 2 / ( 0 * 2 ) 50854 41744 1,133 444*2 9 M 1 T 5/170 

91550 75234 545*5 75041 770,9 4944 * 75 , 4 * 81 14 / 08150 01711 0*045 04)51 * 2 * 5 / 80027 MIM 91749 5 IIM 94422 IMH * 7)72 

519*1 88)49 83150 59019 87085 . 79 MT 7(894 811 ** 822*9 *1718 OT 577 8511 * INtf 84 * 2 * 59851 *1795 9520 * 544/4 55831 ,7179 

5295 ft 152*9 1 . 9*1 8507 * 7195 * 70435 T 92 D 4 01199 0 / 3.9 0)701 35*29 Ml?) * 7*71 00558 91111 91 / 5 / 95214 54422 <HU 9 / 10 * 

5 ) 01 * -75225 74,11 7 MU 5713 * 7844 * 75750 HIM 02179 0574 * S 50 U 34577 SIM* 00*54 5(519 5 IM 7 *5118 IM 25 HMI 97104 

82(10 73)77 8505 ) 77110 73430 8*792 (IIM 02293 1.254 05 O 1 > (0051 07*51 HIM 50141 11(19 ,5212 Mill * 5 * 7 * 17134 

T((ll - 8 *)t( 74515 7 , 1 U ? 71 14 73408 4*195 (1118 07500 HIM Ulll Mill 373*4 UM] 50141 9101 , Dili 54444 mil 97)14 
17(19 > 111 . 744,1 75,10 4/171 M ,03 451 B 3 (1123 371/4 0987 * Ulll 33419 07850 U 55 * MIM , 1**2 HIM 3 M 91 *M 5 ) 471 ,4 

5204 ) 51 ) 9 . THU 75910 5 »l )8 7311 ) 75770 01 101 02120 3 ) 70 , •4111 00417 987*5 U 544 90193 HUB 5)291 1 MT 9 IMI 7 ,2107 

7 » 07 » 1514 * 14400 55411 7812 ft /■■!■- 85 T 01 HIM 0)525 0 M 51 0 , 1)1 IHII OHIO ITUI 50101 11917 91/12 94 * 9 , 51 M 0 97)10 

> 8 ) 7 * 5510 . >1014 89*45 5713 . Nil? 7171 , 11)04 0/155 ( 10*0 891)4 | 54 )( 818)9 3 M 02 11 M 4 9 I 44 D DM) MH) 15*21 ,7714 

5205 ) . 51)93 7 U /1 IHI] 51531 245/4 74014 - 31211 02514 1 M 2 , 0,172 544,7 0 ) 1)9 01(18 98 MS , 1 , 1 ) 41)71 9 * 90 ) *5123 1 ?)// 

» 01 t 75594 2 U*I 7*413 TTI 00 7(991 45*»7 01 / 1 * 02 M 9 ( 5 i *9 091)9 1*495 07711 IHII 9 t) 5 / 5 I 9 H 15 X 9 5*522 *1551 977)0 

IT ID) > 1 ) 0 ) 54380 - 79*19 87)02 78*10 IWJ ( 12)1 (2 Ml (MII (UM HU) (7741 05057 95.10 11970 1)155 HUI 53 * 4 . *7737 

91104 4514 . 7 M 01 > 1300 - 1)103 809 M 7404 * 312)5 02 M? (Mil * 4|40 0*442 07)40 (5107 4(414 51 , 7 ) 5)751 * 4 ,M HMI ,/))■ 
71117 713*5 74 , 5 ) 7)544 77)01 HW 7 * 0 |* 01 ) 4 * Ulll *<M 0419 / 0045 ) 0)745 0 * 1)1 * 04)7 0 ) 5*1 ,)M( HUT 5 * 0)1 , 7 /M 

1 7««0 5*178 74 * 9 * 1*010 78119 71578 85011 01230 02 * 2 ) 053/8 0110 , ( 04,1 > 77*8 0 * 1/4 15442 , 19,7 111/4 1*541 1 * 03 / * 1/52 

' 82141 81389 14,(0 730 11 788)7 71904 7 W 2 ? 017*1 0 / 4)1 35374 HHI * 441 , 0 ">I 151 10 M.tl 1 ) 10 , ,1158 HIU , 45 )* 172,5 

T *l 42 71)04 T 4'34 TUI* 41 /IO 70507 7804 * 0 I /.4 31410 0 M 05 051)1 HMI 1 " 4 * 05139 504 T 5 5 / 01 ) , 31*5 54 M* * 104 ) ,7295 

T>} 4 * MW 84240 ,4014 88)11 TUM. 73 , 1 * 11131 0 MU (MM 05/11 30 M 0 0575 * 31 1*0 90401 IHII 5,533 MHJ 9 . 0,5 11)31 
7 IIT 3 7*155 742*1 HIM * 52 » 70 D 0 7 * 51 * 0123 ) 024*8 113,2 05224 0 * 51 ) 3 TUI (5141 ID , 30 9 ft II * 11,1 * 41*7 MM 97231 

772,8 MOT* 7*751 IMS! 87241 7*477 75*24 ll»l 02*55 310*5 (USI fttflf aim. 1 * 19 * IHII *1011 1 J 4 DI * 4 iU , 11*7 *7)7* 

5**0' 515*0 14 M 1 / 740 M T17M 20317 HH, 31074 3/441 034,1 .5202 HUI 079)1 1,14, 50511 1)0,2 IHII MM3 44070 ,71 *4 

7 ) 718 734)9 74788 ,4118 5 T 24 7 79440 8553 , 11175 S 14 I 2 0182 * 8514 ) 8 * 5*8 ( 71 » ( 5)85 , 0*15 12 U 2 ,5441 (UM TUM ,7181 

WM* MK 7 1971 * lull 871*0 IIUI IT,*, HIM IIM) 01* 5* -04247 I.,)) oral) I 9 IM 55 H* *2010 9)475 54*25 M579 * 7 ) 1 ) 

- 527 ), WU 74741 IIB 3 # 7 T 249 'UM 7591 / 011(1 1140 * ( 1 ( 4 ) VMM ItIH ( 117 ) 0 , 1(1 50 M* 1 INI , 1*«1 TUI, 5447 V ,7414 

»?>»• 7.750 INN 171*1 IftlK »•*♦* HIM 1 / 9 D 9 01*53 05211 U 345 01085 I 5794 5 I 9 S 0 , 205 * IIM] Mill 54059 * 7)15 

18217 7 )*]* Mill 8,108 87 ) 51 ' 5 I 4 M MM 01 M 9 . 1)117 811*5 092 I 9 fttltl >7377 091)2 111,9 ,255 1 5)910 54,58 9 * 95 * ,1529 
TNN ISJ, 24413 73 * 1, .57233 TU'I SOTO* 01 ) 1 * 3 IIU MW. IIW 34543 0 2*73 (Nil 50554 ,1140 IIUI 1441 , 1 UI 2 ,2317 

JZ 598 Hin 74**1 191 ) 4 - 782*8 IHU 0*211 ( 1)42 0 ) 5*1 > 4*18 1 , 1)0 0 ..T 4 > 731 , * 9>41 *5510 , 111 , 0 OT 1 ) , 40*1 *4111 , 715 * 

Iff** ntn rwi »i» 57/01 raras not* nw Kin mu nju ui» tn,i an.* mu ,/ni *1121 9 * 0*7 »n« */is, 

R)»* IMI 84891 5*1 M 7:/92 7 Hli 000/0 01 ) 4 , 02 * 4 , * 401 ) 8 , 1,1 MSM 111,1 tuw ,•*•■ 1)111 53 U 4 44**0 , 417 , 1 HH 

* 21 1 * ' 340 H TWO* NW 8 »I*S 18 * 4 , 00317 0 >U 0 HMI 049,5 BUM 441*2 IIM, 192*4 55,79 *2115 11,12 HUT 5*110 97175 

_ _ WO*) 7*134 871/1 70700 008*1 11,52 UTU MIT. HIM B*fU *» 5|0 0,251 1051 , ,2154 1 J 950 lull HIM *7411 

ijm, mn-nii] Tnu >nq nmaw iliit uim iuh um ttui ins? tuti nm dim * 3 * 4 * mu him , 7 . 3 s 
77110 7)329 740*1 741,1 >7323 HIM 930,1 (IIM 02418 34100 HIT* 04*07 07 * 1 * 051 OS 50,10 , 11*1 011*1 *4402 MI 58 * 74,5 

9 /SII ln« 53004 >4191 57)23 7017 , MHO 01)35 UUI MIM 331 U 04400 0 7*41 ( 51*9 * 031 * 4 IMI 51,73 44*10 001,4 , 744 / 

571(0 Till) HIM 70144 58,14 8070 , HI 14 SUM 02*11 Mil. 011*2 ,4412 0754 . 0*121 544 /S 022*2 5 H 50 * 4,55 *I»V * 74*0 

MSI. HHI 84405 - 5 * 19 * 77 */. T(?f, 011/4 0 IS .4 0/417 Mill IU 1 I 0 MI, 8 / 5*1 0*127 5 MS 7 , 7 / 8 * 154,0 *4709 M 2 I 0 4744 ] 

>•*11 ».»*1 7*109 IUH 97.15 UIU HIM IlMi 0 ( 44 * HIM HU' IMH 47*44 fttlt* HIM Mill 15445 MIS, ,4219 97444 

77 ) 5 ) DM, 74,11 74241 77441 lows nil, IIM* 0 ) 4*4 MIM UUI MH ( 7*42 0*150 10**7 9)211 91*04 547)5 ,1152 9749 D 

***57 7)158 84/18 7427 * 714*9 >0010 *0210 BUM 02*79 Mii) 88*71 IHM 870/9 I 5 M) * 8 *M 0)710 0 MII 44 /V 4 0 * 15 ) * 7*11 

DIM 8540 . 7451 , 8 * 70 , 11449 1 ( 04 , 4 * 11 ) UMI 3/321 MIM 314)1 0310 ) 0151 ) , 91*4 n* 0 * 5 ) 21 ) 5 S 441 * 4 ) 3 , IUH 1 THB 

TDM 9 M 0 ) 7454 S > 410 * '7471 lam, 0 , 1/3 IIUI 02 US 041)1 OMSI 03 /M anil 01)49 IMM 12//9 , 1 * 7 ) * 4 / 7 , * 02*0 ,r *52 

911 /. TUI* 1 . 5*1 NUt 72*21 58(50 802)2 BI.IS IIUI 041*1 054 M M 7 SI *7559 8114 , 58 , 8 * 52220 1 IU* 94 »M 5 * 2.1 * 1,11 

MW 7 * 1*5 HIM 5 1497 > 13.0 30/11 114/1 V 7*41 IUH UMI 83291 0008 / 1112 ft HIM 5/114 *1404 54303 * 4 / 2 ' , 7 , 1 ' 

8) 319 734/5 73,51 71)2) 1745* TIM2 ftO/42 3141ft a/Ut 3*210 *5443 Hlji HHI 05)75 Mill 572* S HUT *402) 542*4 9'5/S 

71*11 7141* Kill ,413, 77M* 13(0/ 30/71 014*1 0/78) 04217 054U ft. 2. 1 MI1 ftlSU IHII 1/2*3 ,MM 44ftM IUII I2W 

8241, HIM 74,71 74110 TTUi 733,7 MIK 314,1 lilll 04/11 0*4t, Mill 1 4*17 trail Mils ,I2M 5,4,0 Mil HJft, ,754* 

DM, 7)415 73, M 801*1 77511 51901 OH,, 01451 UIU 14/41 8HH M7M 80145 8MI, 9079) 522ft) 9)119 140(2 HUI 9/itl 

52*40 'MM 150*4 745*4 715)8 ,1,10 09502 0140, 0/244 04.-. 1 IHM Mill BUM 054)2 00201 *2)0, DIM M3 40 94)21 *T,t9 

T24T2 01440 TWO, rtf*' "IM 73,7/ 00)03 3140, 3/754 34/44 0144/ Man 30303 3*441 ,0740 5/107 5)1)1 545D4 MIS/ 12570 
52.79 >14.1 7500 7 7*140 789.) 70*7* MSI* 11.51 1219, MJ47 (MOT MM Miff 05411 917n UMI 9S7M UTH MIS* I'M) 

IMM 51040 TSOI 1 70,5) 71,59 705M 0)1)4 0)M4 3/770 04/73 03473 M 313 MIM IMI) HIM *7312 7J79, 04,7) IUM <rav' 

MUX 714*1 7 S031 7*511 ,7,74 73*55 HMi 01009 B27>9 34/77 IMI 04019 HUS 8,50/ Hill 523)1 ,1110 141/2 5*145 *>301 

183*7 7)*44 70891 79M4 17529 7010. HUI 01911 82/09 84>t> 84910 INI) 00112 01,5. IMIt 4)117 DIM 9.107 HIM *7.11 

D1U 1M/J THN 70)79 771*0 >053. Ul.S 11122 DOT) 34.11 >351. IHII Hlil 05XM 510I* 5)3.5 *>,.* INTI 54JM ,2.1) 

2 OT 0 . 2 MI> 7504 / USD 7150 74003 HUI 01,12 02004 Mil I 05547 84005 MI 40 0,524 18350 * 2)40 15/34 IHII 43)12 52 * 1 * 

72304 7112 ] 75002 10 ) 7 / TIMI IN 04 UIU IIUI UUI 8 * 1/4 895)5 MU MIM 19564 50*41 *2144 517.1 15001 1.525 92 . 1 * 

88991 7 M 70 7)192 80)09 88014 19909 M )*4 ||)SI K 9 U 041)1 SUM 84001 HIM 89990 50898 IIW 9)794 14811 5 DOS 574 .-. 

W 4 U Iltn 81100 10)09 870.1 TW 4 80400 115.1 02010 04 !» 15 MB 80178 ftflJM 85081 *0840 91144 D 75 I OMI 4 Mil) * 70)0 

9 ) 5)3 93790 1,107 IUH J 13 M 7*019 (0414 01354 U 0 .I 34194 SVUI IUH SftXU 01410 <HU 42 JI 4 IM] 5(917 5443 . "ill 

829)4 8171 ft 79 DI 70491 77071 790)7 00414 IIM* UIH 0*111 094,0 00 U 1 84101 01011 10470 ,1340 913)8 IUII TM 1 J , 74)4 

7 ) 3.1 9371 . 71 IM 7*403 77098 Trail 00413 01544 0204 * 041 M 0551 / 040 *. 8014 , 0141 / 50(02 91 S /0 510 ,, IHM *4411 ,2413 

7)340 IJTM ISIS) 7*414 772(1 M 04 , UUI 01 M 5 UUI 04 MI IMI 0 * 5)0 002 H 0 M 34 HHI *MH 9 ) 0)7 5 M 4 > HUI 5 / 1)4 

829*0 81717 711)1 I 4 WI 87)81 75978 SUM 81544 8/871 84502 0340 , UMI 80299 UIH 100,2 1)311 (Ml* ,5041 * 442 . 513)3 

1 I 9 M 7174 ) 85104 IHU 71201 75080 UUI 114)4 UUI 04481 84081 Nil! 13507 14049 *8049 4 ) 1*4 11040 IM*, Tl»n 47040 

DOT* 7)781 19179 8 M 34 77710 MII. 11554 815(1 121,1 mil HHI 84,50 Hilt Hill HHI DUS 5 S 0 N TIM THU 17447 

883 ). 8)109 DID 70.30 77724 7511 ft 104,2 0 | 9 W 0250 ft 044/4 iMK| 0459 * ( 0»1 35419 HMI 1241 ft DM 2 89091 9 * 4)0 * 24.4 
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Tbe Notes drawn for redemption will become due and payable on April 3 , 186 #' together 
with accrued interest for tbe period from February 13 , 1986 -to April 3 , 1986 . 

On end after April 3 , 1 S 66 the Series A Notes so redeemed admi cease to beertntenrit 

As of this date, the outstanding principal amounts are: 

Series A Notes; GSJ 48000000.— 

Series B Notes: USD S82S200a— 

Zhricb, February 28* 1986 

CREDIT SUISSE 
u&FUeal and Principal Paying Agent 
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APPOINTMENTS 

Guinness overseas 
marketing division 

*hH Group's finance house. 
As part of ita strategy to the ^nputer - . and 

expand and strengthen , . its io»^ 2 ? a naMment services In -1984^ he ■ 
seas- operations, GUINNESS of infonwa**Qn 

BREWING WORLDWIDE has ^ & Bradstxeet 

formed an international division JjJgSa^a from 1878. 
which will Integrate the current ltueriu * u * .... 

activities of Guinness Overseas e«np PROPERTY 

limited and Guinness Exports LONDON SHur* ru«t” 

STSvetoSmSt uStted.^«r TOUST has 

John Davies has been appointed Cowart as an jwjw 
managing director of the newly- from May X- w , hause- 
formed division which will co- the board TYend 

ordinate operations in all Giuo- building campi any V * ■_ 
ness markets other -than Great Housing Group- Mr cow m.n 
Britain, Ireland and the US. Be managing director oi a- ^ 
joins from Beech am Inter- WhiiaRer. 

national where, until recently. *„ „ ADir 

he was regional managing JOTUN-HENRY CIAWt naa 
director for the Far East based appointed Capt David joure. w 
in Bfalay&ia- Mr David Bard itt director of operations . 
managing director Of Guinness * ' 

Overseas Limited and non-execu- i jg pAC PLASTICS INTER- 

tive chairman of Guinness NATIONAL has appointed Dr 
Malaysia Berhad and will shortly ceora SL Kellie as- managing 

move to Malaysia. Mr Tony dira 5or of Lin Pae Plastics 

Newell, managing director of was chief executive of 

Guinness Malaysia, will return >, n^vidson and Sons, and a 
to tbe UK later this year to take director a f Davidson Ratcliffe. 
up a senior appointment with ot,. paper board and packaging 

a^TtSe^ S^adS SriaSrofBPB^Industries. 
gm^ponsibilities of manag- TARGE t GROUPjj 

appointed Mr Paul 

w. ... ■ . formerly with Barclays Merchant 

Mr John Draper baa been » Q -v corporate finance 


wftUBiwnr, Lunruaa- «|i_ n __ mnn treasurer. 

TI0N in succession to Mr Pat Aam “ group 

sap i a* i, Sf*aa! ^Rj gkftg gjsaaa 
rsTAta ffg ggjfflsfflgg 


been appointed group engineer- 
ing and cast controller. He vras 
Anglia area operations manager. 
* 


mercdai properties- throughout 
the country. ^ 

Mr FhiUp Jones, chairman of 
the Electricity Council is to 


Mr John Macdonald has been Electririty Council is f t 0 

appointed managing director of S^SSfwATj^ffTTTiimusrRI^ 
CROSBY ASSOCIATES UK 

BftktnBEfcsa 

sives and sealants division. Be 

joins from Reckitt and Cohn an. Natton111 Coal 

3^rop^t Wi Sr£tor ‘Sf iD S Kr l S ta ' , ,brt! ± I 

household and-tmletriH-'divMion. 5 S“ of idnoSSaWOOT- 

Mr Olivier Michnn. senenl DENT INSTITUTION, from 
mSSger o" {he^ftmS”^ «e U depawsemor 

PARIBAS in London, has been P artoer at Strutt -A Parker. 

appointed executive director of *> 

the parent bank, Banoue. Paribas: REGAUAN. PROPERTIES -has 

He will continue to run the . appointed. Mr Nick. Heritage and 
London branch hut will, -iu Mr Jemny'JVOls to the board of 
addition, coordinate the aCtivi- -Regalian Urban. RenewaL 
ties of the. bank in London In *r. 

merchant banking and the inter- - HODGSON IMPEY • has ad- 
national capital markets, through mined ' as partners, Mr C. R. 
Banque Paribas Capital Market, - Priestly Mfs ML Cnth- 

and stockbraking through tbe bert (Aberdeen) :'and BIrs P. R. 
bank’s, controlling Interest in Manning and Mr IL N. .Weod 
Quilter Goodison. (London) froth May l_ Mr R. A. 

* ' RohLasen (Hull) and Mr J. LI 

Mr Laurie Ward, vice presi- Bissett (Livexpool) wiH be 
dent (sales) for Mark McCor- - retiring on April 30- - > 

mack’s frans World Inter- > 

national TV production, is to SAC INTERNATIONAL has 
join CHARLES BARKER LYONS' 'appointed -Mr Brian Trnbshaw. 
as director of sponsorship ana as.- .-aerospace consultant, 
^brislon. • was= responaibfe -for '.the 

, 'r , British fligbt-teSfprdgrawxiH^fdr 

• BOOSfeY * HAWI^S has Concorde, pRating tbe first t^t 
appplnted.Mr R. SL Aaseraou aa. flight of the British 1 assembled 
chairman, m place of Mr A. R. G. Concorde 002 in 1980. Prior to 
Raeburn who remains on the ; joining SAC he -was divisional 
board as a non-executive direc- - - director and g e n e ra), manager' Of 
. Mr Asseraod continues aa British Aerospace civil division 
chief executive which be took up . at FUtoo. - 


last October. 


TOYOTA (GB) has appointed 


2 J' AadMM win Mr IL J. Cepeland ■ as sales 

of REDFEABN director, Mr A. J. Newnham as 
NATIONAL GLASS as produc- parts director, and Mr B. A. 
tion director on March 9. He Troscott as service director, 
was manufacturing and engin- + 

eering director of Wilkinson sir William Gray has Joined 
hwonL the. board of HODGSON MARTIN 


was manufacturing and engin- + 

eering director of Wilkinson sir William Gray has joined 
hwonL the board of HODGSON MARTEN 

w. wm . r * e . VENTURES, venture capital 

I . S 11 ** 11 C S *? t< h 2? been subsidiary of Hodgson Martin, 

appointed as operations director Edinburgh. Sir William is a 
at VISUAR TUCKERS, Sheffield, former chairman of the SDA add 
He was marketing manager. was the last Lord Provost of 
w , . _ * ’ . . • Glasgow before local govern- 

i * j Connolly has been- ment re-organisation. He is. cup. 
appointed commercial trade rently chairman of Ross Hall 

general manager of BP OIL, Hospital, the new private 
refining ^aod marketing arm or hospital in Glasgow, and is also 
British Petroleum- He succeeds chairman of Webtec Industrial 
“ r ..Y” Th ®5? a ® was Technology based in Edinburgh, 

appointed marketing director W • 

last October. Mr Stefan UmlnsM has bedh 

A‘ HOLIDAY ™N S . IN c. Mr 

Heinhaid Hack becomes district BROKING). Mr Peter Warwick 
UK and has assumed has, by mutual agreement, taken 

operations in the UK. He was director of the -commanv an#! 
pre^onsly district director UK a directw of Furness Withy 
sounL * (Shipping). He will now devote 

TSB GROUP ha, appemted Hr 

offices jo. Uie City of London he PP * pany ‘ 

wiu advise the board on tech- AITKEN HUMP Twrira 

mad?by tt S? 0 ¥S ’"tSSSL"* i^ oa 

BASE LENDING RATES 

AUied^auibar' i " ”co" “}! 121% 

Allied Irish Bank m mul£S?„5 Gen ' Tru «. 12 i% 


i»5 AotSXMK 




Associates Cap. Coni"! 1210 

Banco de Bilbao 12 1" 

Bank HapoaUm 12 *g 

Ban* Leumi (UK) ... 12 jq 


C. Hoare & Co 124% 

Henra AnshaHun *o!nr Hougkong & Shanghai 124 % 


asarTcTiSC nl 

LU»yds Bank toic? 

Edward Manson & Co. 13 *% 

SfS •US' L “ - 11 


BCCI ; ■•* ioiS “?Bhraj & Sons Ltd. 124 % 

SSSSlgSrE illl 

St Saod':::::: “!| jsssa % « illl 


ftuuia 

Bank of Scotland ...... 124 

Banque Beige Ltd 12* 

Barclays Bank 12 * 

Unruifl/,1.1 IA v ... ■ 


Beneficial Trust Ud Z S22S 1 G^r Lt i : - 12 * % 


sa= as 

National Westminster 12 *% 


propie^ nil 

CL Bank Nederiandir. SB «UK) 13*% 

Canada Per^S 12 1 Lu »... 134%' 

Cayier Lid 121 % wZ ? 1 £ S®* ... 12 * % . 

Cedar Holdings 13*% rJSi Sift /S e arawee 13 % 

■Charterhouse JapheL.. 124 % HnS 12 i%' 

Citibank NA 124 % sSr,riotj U ^. C °' Cauada 124% 

Citibank Savings fif|% ?^ dard ^^reu ... 12 !% ; 

City Merchants Bank... 12 *% 12 ?% 

Clydesdale Bank 124 % 12*% 

C. E. Coates & Co. Ltd. 13 % uS 2 v£ k ^ uw «« 12 % 
.Comm. Bk. N. East ... 121% B “ k - I2*% 

Consolidated Credits... 12J% Corp. 124% 

Continental Trust Ltd. 12*% YorkS *•• 13 % 

Cooperative Bank. * 12 ! % Yoricshu # Bank ;; M 

The Cyprus Popular Bk. 124 % ■ of u 

- Duncan Lawne 12 *% CowmUna. A<eBOtm 9 Houses 

Eaeter Trust Ltd. ...... 13 % 9 -«^- TeS®r*i2 sw.2“ n * mWl 

Financial & Gen. Sec. 12 *% “^ h * „ n o^c« iao 6 % OO+ 0 , a * ?. 

First Na T . Fin. Corp ... 134 % . T E10 -«»+ wnSR- -e iji *■« 
First Nat Sec. Ltd. ... 134% * S" “•pw.u cijx» Bn T^ 

■ Robert Reming & Co. 12j% t k " d ow 

Robert Frtser & Ptra. 13*& . Z^***.*** 
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MANAGEMENT 

A vulnerable giant 

Cadbury seeks a 
slimming cure 

Lionel Barber on the UK company’s stiujgte to stay independent 


EDITED BY CHRISTOPHER LORENZ 


A CADBURY SCHWEPPES 
shareholder, catching sight of 
the current full-page British 
press advertisements aimed at 
bolstering the Cadbury name 
and image, immediately tele- 
phoned his stockbroker. “Have 
I missed something?" he in- 
quired, “is there a bid on?” 

Dominic Cadbury, the group's 
clean-cut chief executive, tells 
the story without relish. For 
some six months, his company 
has been tipped heavily as a 
takeover target, damaging 
morale and diverting manage- 
ment time. And yet, for all the 
talk, a bid has yet to materialise. 

For Cadbury, and the choco- 
lates and soft drinks group's 
35,000 employees, it is a frustrat- 
ing experience. The £lm 
national advertising campaign, 
orchestrated by Saatchi Sc 
Saatchi, provides, at last, a 
chance to hit back. “We are not 
sitting around waiting to be 
taken over,” says the Eton- 
educated Cadbury with an icy 
stare, “we are determined to 
stay independent.” 

This somewhat defensive 
posture must be galling for a 
business with more than £2bn 
a year in sales and a 155-year 
history of almost uninterrupted 
success founded on tea dealing 
and coffee roasting by John 
Cadbury in a small Bir mingham 
workshop. 

To succeeding generations of 
the Cadbury family a saying was 
passed on: “There's one pro- 
duct that sells in good times 
and bad — a bar of chocolate.” 
The Cadbury wealth, amassed 
over the years, sustained a 
family tradition of Quaker good 
works: the model village of 
Bourneville and Liberal news- 
papers — the News Chronicle 
and The Star — campaigning for 
peace and social reform, the so- 
called Cocoa Press. 

With the decline of the 
Empire and Britain's Industrial 
dominance, the old certainties 
lost mudi of their strength — 
the model village and the Cocoa 
Press disappeared; and behind 
the famous name, much has 
been happening, not all of it 
good news. 

Last September, the group 
reported an 18 per cent fell in 
first half profits and the take- 
over rumours began. The de- 


MAJOR ACQUISITIONS 

Croup formed bv 19W Cadbury 
merger with Schweppes 
1972 jeyes group (UK) £114m 

1978 Peter Paul (US) S58Jm 

1982 Duffy Mott (US) StojOm 

Holland House (US) S&Sm 

Riobbmco (Spain) ClUm 

Industrial Supply (UK) £ 7.7m 

1984 Cottees (Am) £1&25m 

1985 Sedastreom (UK) £2&2m 

Tuckfleid Teas Am) £1.4m 

Hepburn Spa (Aus) £lm 


dine was triggered by severe 
problems in its US chocolate 
business and the wholesale 
removal of the company's top 
US management. 

An estimated £3m loss in a 
market identified by Cadbury 
as vital to its future growth was 
compounded by a more general 
criticism. Rightly or wrongly, 
Cadbury was seen as a family- 
run business which had felled 
to exploit fully the value of a 
worldwide brand portfolio. 

Recent hostile bids in the UB 
for Distillers, the International 
Scotch whisky and gin business, 
and Imperial, the tobacco and 
drinks group, merely high- 
light the attraction of big 

brand names to predators and 
underline the vulnerability of 
a business which, 17 years ago, 
joined with Schweppes In 
search of strength. 

Aside from the advertising 
campaign, Cadbury Schweppes 
has mounted what looks like a 
deck-clearing exercise. In 
recent months it has agreed to 
sell its health and hygienes 
division, including Jeyes con- 
sumer products, to the existing 
management for £19m and to do 
the same with Its food and 
beverages business, which in- 
cludes Typhoo Tea, Kenco 
Coffee, and Chi vers Hartley 
jam. This latter sale should 
raise just over £80 m. 

In a farther deal, to boost 
UK market share, the group 
announced last December that 
Schweppes was swapping sides 
in the cola duel, breaking a 32- 
year franchise link with Pepsi 
and joining up with Coca Cola. 
The idea is to set up a Joint 
company which would control 
around 25 per cent of fee UK 
fizz? drinks market. 


Dominic Cadbury is adamant 
feat fee flurry of deals and 
announcements is not a snap 
response to takeover talk, more 
a considered reaction to prob- 
lems identified when he moved 
into fee chief executive’s chair 
in Slay 2883. 

Since Cadbury took over as 
chief executive, he has made 
drastic changes to senior man- 
agement in the UK and abroad. 
The UK confectionery market- 
ing team has been shaken up; 
there is a new managing direc- 
tor of Schweppes UK and a new 
head of Cadbury's US opera- 
tions. Jim SchadL However with 
fee exception of Schadh 
formerly with Pepsi and Elec- 
trolux, all the senior appoint- 
ments come from within Cad- 
bury Schweppes. 

The aim is to concentrate on 
fee group’s core businesses: 
chocolate confectionery and soft 
drinks. Tlrls is a recognition feat 
the cash demands of these 
activities cannot be met without 
fee sale of peripheral opera- 
tions, particularly when Cad- 
bury is competing against giants 
such as Hershey and Mars In 
US confectionery and Canada 
Dry and Seagram In drinks. 

The corporate errors in fee 
US last year illustrate Cadbury's 
weakness. To push sales in 1984, 
Cadbury offered excess credit 
to food brokers — fee tradi- 
tional distribution network to 
fee retail sector. Wholesale 
volume bulged, way otzt of line 
wife consumer demand. Choco- 
late Inventories stacked up. 
Cadbury was forced to cut pro- 
duction, and sales began to 
slump. In a market which con- 
tributed £37m In 1984, Cadbury 
is likely to show a small loss 
for 1985, eroding group pre-tax 
profits by up to 25 per cent to 
just over £90m. 

The US experience Is doubly 
damaging because Cadbury 
Schweppes has put most, if not 
all, its chocolate eggs into fee 
US basket starting wife fee 
acquisition of Peter Paul Inc in 
1978 for S65m. Peter Paul, 
which makes coconut-filled 
Mounds and Almond Joy bars, 
was to have provided a launch 
pad for Cadbury into a market 
which, as Cadbury admits, is fee 
ultimate test of a confectionery 
group's virility. Highly competi- 



tive, it is nevertheless so big 
that It offers enormous growth 
potential. 

Cadbury, by Its own admis- 
sion, has failed to make the 
breakthrough it might have 
hoped for eight years ago. It 
commands 8 per cent of fee US 
chocolate bar market, stuck be- 
hind Hershey and Mars who be- 
tween them control around 70 
per cent Ranking number three, 
it can easily be outspent on 
advertising and undercut on 
pricing by the two majors. Cad- 
bury’s catastrophic failure to 
assess correctly demand tor 
chocolate last year leaves some 
wondering whether fee group is 
playing out of Its league. 

Cadbury believes not He says 
he was aware of difficulties in 
fee US as soon as be took over 
as chief executive. Having 
changed senior management — in 
total some 300 employees, many 
of them managers, have either 
been sacked or left fee company 
in the past 18 months — Cadbury 
believes fee US will come good. 
A recent price rise in fee con- 
fectionery sector has certainly 
eased fee immediate squeeze on 
margins. The question is how 
much more money Cadbury and 
his team can afford to throw at 
north America, not least when 
fee threat of a bid makes it 
imperative for Cadbury 
Schweppes to improve short- 
term profit performance. 

The proposed sale of the food 
and beverages division and 
other disposals will at least re- 
duce gearing from just over 40 
per cent to around 25 per cent. 
This will please City analysts 
who have never been convinced 
by Cadbury's management of 
these businesses. 


Some were picked up as a 
result of an over-ambitious ex- 
pansion prognupme soon, after 
fee Schweppes merger. Manage- 
ment spent around £70m on tak- 
ing the company into -areas as 
diverse as brewing and 
groceries in Spain, wine in Italy, 
as well as into soft drink de- 
velopments in Australia. It also 
built a new chocolate plant in 
Haze! ton, Pennsylvania, -and ex- 
panded its Toronto con- 
fectionery factory. 

In the UK, In what some saw 
at an attempt to emulate Rerid tt 
and Colman’s diversification suc- 
cess, Cadbury got involved in 
disinfectants (Jeyes) and wines 
(Courtenay) by acquisition. 

Expansion abroad created 
problems at home. According 
to one theory, Cadbury's strong 
chocolate brands and fee once 
all-powerful Sdiweppes were 
used as cash cows to finance 
overseas acquisitions. The 
result was a slow erosion in 
UK market share, made worse 
by a scatter-gun marketing 
approach on filled chocolate 

bars, wife Cadbury launching 

25 new Mnes In 1972-75. 

The following year, 1976, Sir 
Adrian Cadbury, the Chairman, 
called a halt, saying he intended 
to concentrate on fee group’s 
strengths and to spend heavily 
to boost market share. To some 
extent. Sir Adrian , still chair- 
man, stopped fee rot slimming 
down the new Mnes and, in 
1983, producing a marketing 
triumph in fee UK with the 
new Wispa bar. 

In tiie' UK, Cadbury now 
commends around 26 per cent 
of the confectionery market, 
which includes evet y t h faig from 
fudge to chocolate ban and 


boxes. Mars and Rowntree, Its 
main competitors, held around 
25 per cent in 1985, according 
to figures from AGB, the mar- 
ket research consultancy. 

Though Cadbury's UK 
strength is less pronounced than 
15 years ago, when its market 
share stood at more than 30 per 
cent, . fee estimated pre-tax 
return on operating assets of 
its domestic confectionery 
business stands at an impressive 
25 per cent. 

But the comments on con- 
centration made by Sir Adrian 
appear strikingly similar in 
those of Us younger brother. 
Dominic, today. 

In fee present feverish take- 
over climate in London, concen- 
tration and size are in vogue. 
Only recently, food and drinks 
manufacturers such as United 
Biscuits and Guiimess have 
proclaimed that they need to be 
substantially bigger In order to 
compete wife the International 
majors. Cadbury Schweppes, 
with a market capitalisation of 
just under £lbn. Is well within 
the takeover range at say. 
Mars, Nestle or one of the US 
tobacco giants, Philip Mortis or 
R. J. Reynolds. 

In fee last resort, by trim- 
ming baric to basics, Cadbury 
should be better placed to pros- 
per in chocolate and soft drinks. 
David Lang; a long-standing 
Cadbury watcher at stock- 
brokers Henderson Crosth watte, 
says that the group Is not 
necessarily constrained by size. 
In the areas where it operates, 
such as fee UK, South Africa 
and Australia, it is very success- 
ful. But fee US, both in drinks 
and chocolate, is where it is 
weak, and that Is where fee 
problems are.” 


Inventories 


The high cost of 
poor control 


INVENTORY control among UK 
book publishers. furniture 
manufacturers and some types 

of engineering company, in- 
cluding vehicle building, is 
pretty awful; but food and drink 
producers and capital and elec- 
tronic equipment makers ha n d le 
it rather better. 

This is one conclusion from 
a study of finished and raw 
material stock levels comparing 
the performance of 500 UK with. 
200 US companies in 19 indus- 
trial sectors. 

Typical large UK companies 
in fee worst performing indus- 
tries operate with stock levels 
at least 60 per cent higher than 
In the US, and in two sectors 
more than double. 

While medium and large 
US companies are themselves 
significantly poorer than their 
Japanese competitors in con- 
trolling inventory, they are 
generally better than their 
British counterparts, according 
to the survey. The perform- 
ance of British companies 
Improved last year over 1984 
— but only slightly. 

The study, by consultants 
Resource Evaluation and which 
is not for publication, tabulates 
fee total stock levels listed in 
each of the 700 companies' 
accounts for 1984 and 1985. It 
was confined, to US companies 
with more than $15m of stocks 
and UK companies holding more 
thaw fiom. This obviously 
exdudes companies with very 
low stock levels. Resource 
evaluation says was done 
4n order to confine the study 
to larger companies and does 
not invalidate its findings. 

Iii six of the 19 sectors stock 
levels held by UK companies 
were actually better than those 
of US companies measured in 
terms of (Lays of stock held. 
These were in consumer goods, 
textiles, food manufacturing, 
electronics, engineering, capital 
equipment and food and drink 
distribution. 

In textiles and in particular 
electronics, the performance 
difference between UK com- 
panies over US busin es ses mar- 
ginally widened In favour of fee 
UK. However, in only three 
sectors, food distribution, 
capital equip men t and elec- 
tronics, were UK stock levels 
significantly below those in fee 
US. 

In five sectors — publishing; 
timber and furniture; transport. 


BY NICK GARNETT 

factoring; electrical distribution 
and some miscellaneous " Jndus* 
trial manufacturing " — stock 
levels were a min imum 60 per 
cent higher jn UK companies- 


For book publishers the 
average American stock level 

was 34 days but 70 in tne UK. 

Timber suppliers arid furniture 
makers held 52 dare of stodc 
on average fa the US but 106 
in Britain. 

One slightly cheery note was 
that, measured in days of stock, 
a dozen industrial sectors in the 
UK improved their actual per- 
formance between 1984 and 
1985. The best records of 
change were achieved by 
vehicle builders, metal handlers, 
ceramic and glass makers and 
textile manufacturers whim all 
lowered stock levels by. an 
average of nine days. 

Lower levels 

Yet all such improvements 
must be seen against fee back- 
ground of fee very much tower 
Japanese inventory levels. 
Michael. Bird, director of 
Resource Evaluation, quotes 
fee example of one Japanese 
television manufacturer which 
holds just 16 to 17 days' of 
stock. UK electronics company 
stock levels, though better than 
their US counterparts, average 
more than four femes the Japa- 
nese figure, , according to the 
survey. 

Tabulating bow much British 
comp anies are “losing'* be- 
cause of . inefficient stock hand- 
ling seems a fruitless task but 
Resource Evaluation suggests 
fee difference between 
British and US stock levels 
indicates that about £4bn of 
money is. tied up unnecessarily 
in British companies. 

A recent report by consul- 
tants A_ T. Kearney suggested 
that up to £Sbn was locked up 
needlessly In fee yards, storage 
rooms and shopfloor binnacles 
' of British firms. 

Much of this results from 
Inadequate management prac- 
tices. In fee case of some 
British publishing companies 
inventory control seems never 
to have been Invented, stock 
turnover of paperbacks showing 
little difference from that of 
supposedly slower selling tech- 


TECHNOLOGY 


Walter Ellis on a £9Qm project to give London the world’s most advanced water system 


Underground route to 


catting overheads 


LONDON'S water supply system 
is poised to make a generational 
leap out of fee nineteenth cen- 
tury into fee twenty-first. 
Thames Water, Europe’s largest 
water authority, which is ex- 
pected to be privatised by fee 
end of 1987. is to spend £90ra 
over fee next 10 years in build- 
ing a unique gravity-fed ring- 
main round fee capital. 

A computerised central con- 
trol. fibre optics and an array 
of the latest testing and measur- 
ing devices should make the 
new facility fee most advanced 
enjoyed by any major city in 
fee world. 

Other infrastructural work, 
costed at £S5m. will be carried 
out over the same period to 
improve local distribution. It is 



hoped the resulting energy- 
efficient system will save 
Thames as much as £150m in 
Its first 20 years of operations. 
Capital spending will be greatly 
reduced, operating costs will 
fall, and land now occupied by 
outdated filtration works will be 


released for sale. 

The ring main— a wi de-bore 
tunnel running beneath London 
at an average depth of 40 
metres— is intended to carry 
large volumes of fresh water 
from a primary collecting point 
in the west and a lesser source 
in fee north to a series of high- 
technology pumping stations 
from which fee water will be 
raised to the surface. 

The pumping stations wQl be 
linked, via a fibre optics relay, 
to a central control unit, where 
a main computer will monitor 
everv detail of what is happen- 
ing below ground. 

When completed, fee ring 
main will replace a system, 
based on narrow, surface main, 
which has expanded in an hap- 
hazard fashion over fee last 200 
years. Only frequent, and dis- 
ruptive. maintenance keeps this 
network functioning. The cost 
of pumping and replacement is 
already high and is becoming 
higher. 

Water management Is not nor- 
mally associated wife new or 
high technology. To fee extent 
feat fee laws of dydraulics have 
not changed since Victorian 
times, this is perhaps inevit- 
I able Thames’ trick Is to bring 
I a fuller understanding to first 
principles while introducing 
high-capacity tunnels and fee 
kind of state-of-the-art Instru- 
mentation feat should ensure 
their trouble-free operation. 

AH 140 kilometres of fee ring 
network will be monitored by 
electronic devices, linked by 
fibre optics and micro-proces- 
sors. The tunnels will be sunk 
far beneath existing pipes and 
cable and the London Under- 
ground. The only evidence of 
change wQl be the tops of ptunj>- 
tog Shafts adjacent to existing 
local mains. The result should 
be a secure, high-volume system 
that can keep pace wife fee 
capital's increasing demand for 
water and bold to a minimum 
the need for surface disruption. 

The alternative to the ring 
main would be further exten- 
sions to the existing spoke sys- 
tem of surface mains. These 
comprise 15 separate west-to* 
east links following the course 
of major roads and mixed In 
wife fee infrastructural spag- 
hetti of all other public utilities. 
One quarter of all existing trunk 
mains are more than & century 
old. The most recent was com- 
pleted in 1952, and at least two 
more— one north of the Thames, 
one south— would be required 



THERE'S SAFETY IN NUMBERS. 


tor total security for your 
have the ideal 


tf you're lookii 
business, Group 
combination. 

V\fe can stop a villain in his trades with 
access control and intruder alarms. Caleb one 
in the act on closed circuit TV. Or even raise the 
alarm before fire raises the roof. 

And, if you like, monitor the whole show? 
every hour of the day; from our ownsecurity 
control centres. 

So if you're concerned about security call 
us today and ask for a brochure or free survey. 

Phone 0684 296518. 
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5m USERS WILL BENEFIT FROM NEW NETWORK 


STAGE one of the ring main 
will link fee western me r- 
vein and treatment works 
wife Kew, Criddevrood, Hyde 
Park, Brlxton and Merton. A 
spur will project north east 
to Stoke Newington. 

Stage two bisects this ring; 
heading from Hampton vU 
Putney *■»! to 

Campdea Hill and Hyde 
Park; another link connects 
CrlcUeweod to Stoke New- 
ington by way of Fortls 
Green, and a possible stage 
three would ran from Rrixton 
and Honor Oak through Dock- 
lands to Coppennllls. 

New treatment works are 


already being built. The 
Coppermllls to Strike Newing- 
ton fink of the ring main is 
scheduled to be ready, by 
1988. Kt wffl be followed by 
fee Merton to Barrow HOI 
and New River head section 
in 1990, fee GdddewoAd to 
Barrow fflD e xtension in 1992 
and, in 1994, by fee sections 
from New River Head to 
■Stoke Newington and from 
Ashford Common to CrieUe- 
wood. Further additions are 
planned, but their construc- 
tion dates win d epend on dr- 
enmstanees. 

Three mfifion Londoners 
win benefit from itage one, 


lug Merton fink. Another I 
win be brought into fee sy 
tem upon fee completion t 
the North East spur, and 
fee. rest of fee network : 
built, Sm people In all will t 
guaranteed supplies of free 
wa ter u ntil late into the net 
c ent ury. 


Most of South East London 
is ex cl ud ed from fee system. 
Customers here already ob- 
tain ' most of their supplies 
from deep wells In Kent. 
Their services wOl benefit 
mainly from secondary Im- 
provements to surface dis- 
tribution. 


over the next five years, at a 
cost of £20m, tf the zing: main 
was not built. 

Trank mains are located just 
a few feet underground. They 
are vulnerable to bursts and 
prone to leakage. In winter, 
whole streets can be cut off for 
days. Moreover, when disaster 
strikes, access is from fee sur- 
face only, so that busy roads 
have to be dug up while repain 
are carried out. 

Even when the system works 
there are problems. Getting 
water to flow into London pro- 
per from fee main reservoirs in 
fee west and from the River 
Lea to fee north requires an 
elaborate series of. pumping 
stations, and these are both 
costly to operate and In urgent 
need, of renewal. , 

The system is already being 


run at capacity. Water pressure 
cannot be Increased any farther, 
Thames says, if an intolerable 
strain is not to be placed on 
pipes and machinery. 

London's thirst; meanwhile, is 
growing steadily at an annual 
rate of 1 per emit Although the 
city has lost population over 
fee last 20 years, people are 
using a great deal more water 
than they used to. Automatic 
washing machines, second bath- 
rooms, showers, car-washes 
garden sprinklers all wiak^ 
heavy demands. 

Part of the ring main, from 
Ashford Common to Merton, Is 
already built But because it is 
an. Isolated construction, still 
basically dependent on 
equipment, the benefits are 
limited. What is seeded is a 
self-contained grid— fee ting- 
complete with its full, p ro po s e d 
range of equipment Only then 


will the magic start to work. 

Thames Water's management 
under fee direction of Mr Roy 
Watts, Chairman, is Clearly en- 
thused about the ring main and 
claim feat it represents a solu- 
tion to the problems of system 
decay and demand growth 
unique in the world. Other 
water authorities in Britain are 
studying fee plan to see what 
lessons east for them in their 
own, very different areas. 

Mr George Thomas, general 
manager, technology and de- 
velopment to convinced that 
Thames Is onto a winner. “River 
basin management started with 
Thames," he says, “and fee tech- 
nology has since been exported 
round the globe. The world 
wakened up to what the British 
were -doing. Now it can waken 
op to the ring main.” 


Greater 
flow but 
lower rate 
of failure 

Much of the motive force for 
the ring main system is based 
on simple gravity. West Lon- 
don, towards Heathrow, is set 
higher than much of fee rest 
of fee capttaL A high head 
of water will be established 
at fee treatment works, and 
gravity will do fee rest, carry- 
ing the flood, of water under 
a constant pressure to fee 
various pumping out shafts. 

So long as the source is 
higher than any subsequent 
point along fee network, it 
will not matter that troughs 
en route are followed by In- 
clines: water finds its “own” 
level and pumps should not 
be needed. 

London is lucky that Its 
clay subsoil is both stable and 
benign, causing little corros- 
sion. In other UK cities, such 
as M anc he ster and Liverpool, 
“aggressive” ground has eaten 
Into fee traditional cast iron 
twaiiw causing damage that is 
extremly expensive to repair. 
Host of the London ring main 
will not even have to be lined. 
It will be driven through fee 
clay and held in place by pre- 
cast concrete segments. The 
pressure inside and out will 
be equalised by key, or 
“wedge,” blocks running along 
fee top and adjusted to meet 
external forces bearing down. 
The tunnels will have a 

2-5 metre internal bore, re- 
placing existing trunk maine 
averaging just 756mm, Thus 
they will carry a great deal 
more water. Each proposed 
link in fee system will have 
a capacity per day of 750 
megalitres (100m gallons). In 
addition, because of fee mode 
of construction and fee de- 
gree of automated monitor- 
ing, a much greater flow 
should be accompanied by a 
greatly reduced rate of 
failure. 

A total of 18 pumping 
shafts will be built if fee com- 
plete ring main Is approved. 
Each one, as well as possess- 
ing heavy-duty pumping 
mac hi n e ry, will be loaded 
with sophisticated lnstrumen- 

taSfln- 

Utrasound, a kind of 
underwater radar, used in the 
detection of submarines, will 
be used to measure fee flow 
of water and fee pressures 
under which pipes are oper- 
ating. Special sensors wifi 
measure vibration in working 
parts and monitor the be- 
haviour of all pumps. Other 
devices will test the quality 
of fee water coming out of 


Complete protection 
from corrosion and 
moisture damage 

SEET 

Barrier Foils 

John S Bass and Co Ltd 
Telephone 061-834 3071 
Telex 666736 


fee ground, particularly for 
Us level of disinfection. 

Fibre optic filaments, cap- 
able of carrying more than 
half a million commnnicft- 
tion channels, will run the 
length of fee system, linked 
to micro-processors and the 
whole range of testing de- 
vices, largely obviating the 
need for manned inspection. 

Copper cable is used to 
carry monitoring si gnal* 
through fee ggiwHug Merton 
link. But copper has limited 
channel capacity, and the 
signal has to be boosted at 
regular intervals. Fibre optics 
carry signals further without 
boosting and are flexible and 
easy to handle. 

A fibre optics network 
under London could, of 



« names says it has no 
to sell capacity to 
users. 

, The fibres will be eu 
in plastic tubes and a 
blown through the siysto 
lengths of up to 19 lu 
water pressure alone. 

Occasionally, visual ii 
tion may be needed, an 
purpose Thames 1 
vestigating the possibUl 
an un man ned mip 
Marine, equipped with 
cameras and other < 
ment This would patre 
network and relay plcbu 
the surface. F 

Automatic monitorin 
supplies and demand j 

SHfiJJ* ““totain opti 
distribution throughout 
network. A computer- 
central control unit, in 
tect with each shaft and 

a- usk-Uft pSSE 4 

London, should mean tha 
failure feat doaocrar 
remit to 

closure. 83 

.JSM’ even Ioc *i « 

fiKJ be avoidable in 

instances- Water « 

JJHjL** re-routed to 
affected area from 
nearest functioning 




■ 


l 


* ; 3 *i * 


When you want to 


i 


^ i 








-- VA -jfitj. 








'£ &V*S 2i}V; ; 




p* t' 




At' 


.w 


M 


#* 


V V 




Nearly 130 years ago, we opened a branch in Shanghai, 
to serve trade between China and the rest of the world. 

Long before any other Western banks opened 
branches, it had becoine so wefl-estabBsKed that the 
Chinese gave it a name in their own language. 

(Even today in Shanghai, many people will be 
able to help you if you ask for directions to “Makalee”) 

Perhaps even more remarkably, it has provided 
an uninterrupted service ever since it began. 

Today, it has been joined by offices in Beijing, 
Xiamen, Guangzhou and Shenzhen. 

Which suggests that when you need information 
and expert services to help you seize the burgeon- 
ing opportunities for business with today’s China, 
Standard Chartered is the bank you should talk to 
first 

It also says a good deal about the depth of our 
involvement in the countries where we work all over 
the world. 

In China as in over 60 countries worldwide, 
Standard Chartered can offer you all the local know- 
ledge, contacts and services to help you do better 
business. 

Put us to the test . Bring you r toughest problems 
to your nearest branch. 

You’ll find an ever-open door. 






s 

m 

mil 



) 

it* 


STANDARD CHARTERED BANK, HEAD OFFICE: 38 BISHOPSGATE, LONDON EC2N 4DE. 
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THE PROPERTY MARKET by michael cassell 


Hampton trust digs 
for further growth 


Hammerson Norwich union beats the field Haselmere’s future 


HAMPTON TRUST, the pro- 
perty to mining and explora- 
tion group which this week 
raised another film via the 
issue of more mortgage deben- 
ture stock, is still expanding 
rapidly. 

The company, which has been 
totally revitalised since the 
arrival of David Lewis in 1984. 
is buying more properties to 
add to an investment portfolio 
which has grown from around 
£7m to around £55m in the 
space of two years. 

Hampton has made a speci- 
ality of purchasing higher- 
yielding. secondary properties, 
principally in the retail sector, 
and its dash for growth in- 
cluded a string of acquisitions 
during 1985. 

The company now holds just 
under half its portfolio in re- 
tail, with a further 47 per cent 
in shops. The balance is repre- 
sented by industrial property. 
The latest money-raising exer- 
cise, following an Issue of the 
same stock last October, is being 
used to complete the refinanc- 
ing of some of the group’s 
borrowings. These stand at 
£32m. of which £21m are now 
fixed for the next 40 years. 

But, inevitably, there are 
more property purchases in- 
volved. The company has paid 
about £2.4m for two additions 
to its portfolio, namely the Peel 
Street shopping centre in 
Barnsley, which has a rental 


income of £155,000 a year, was 
valued at £2m and cost Hampton 
£1.7m, and a B and Q retail 
warehouse on Rye Road, 
Hastings. The 17,500 sq ft unit 
is let at £58,000 a year and 
Hampton paid £700,000. 

The company has no qualms 
about buying secondary invest- 
ments arid has for some time 
been doing what many other 
purchasers, large and small, are 
only now beginning to consider. 
In the words of Simon Rey- 
naad, a Hampton director 
“There is no point in buying at 
5 per cent or less when we can 
achieve the same sort of growth 
associated with higher quality 
property." 

Last August, Hampton paid 
over £l2m for a portfolio of 
33 properties, including a shop- 
ping centre in Oxford and an 
office building in Highgate, 
north London. The following 
month it paid £8.6m for two 
more London office blocks. 

Hampton’s aotive acquisition 
programme is set to continue 
but neither should the com- 
pany’s potential in terms of gold 
mining activities be overlooked. 
The blend may seem a strange 
one but a mining legacy which 
extends to thousands of acres 
of land in Western Australia 
could prove extremely valuable. 

In January, the company an- 
nounced that it was Joining a 
joint venture to develop an 
open-pit gold mine south of 
Kalgoorlie, which it owns. 


signs up in 
Fleet St 


HAMMERSON GROUP Is 
understood to have let its new 
office development in Loudon's 
Fleet Street to Bartlett’s, de 
Reya, the Piccadilly solicitors. 
The distinctive 24,500 sq ft 
development was formally 
completed this week and the 
letting was signed almost 
Immediately afterwards. The 
asking rent for the property 
was £21 a sq ft and it is 
understood that the figure was 
achieved. Collier Madge acted 
for Hammerson and Conrad 
Ritblat represented the ten- 
ant. 

• Legal & General Aasnxanee 
(Pensions Management) has 
sold Dewgate Hill Honse, 
Dowgate Hill, in the City of 
London to London & Edin- 
burgh Trust for £7.65 m. Prior 
to the sale. LAG obtained 
planning consent for demoli- 
tion of the building and the 
construction of a 26,500 sq ft 
office block. LET plan to start 
work soon. Richard Ellis 
advised LAG and St Qnlntin 
represented LET. 

• Beacontree Estates, the 
property company Jointly- 
owned by Clarke Nickollfl and 
Coombs and J. K. Jones, has 
sold Its first US development 
for ttlm. (£L4m). Its 14A00 
sq ft retail scheme in Los 
Angeles, undertaken in 
partnership with Schnrgin 

Development Corporation, has 
been bought by a private 
Investor. 


NORWICH UNION has man- 
aged to fend off some tough 
competition In winning the right 
to spend around £110m on re- 
developing the Bentalls store in 
the heart of Kingston upon 
Thames. 

After months of hard bargain- 
ing, in whic h na mes like Heron, 
Bredero, MEPC and, finally, 
Capital and Counties, fell out 
of the race, the insurance group 
can now cut another notch on 
its town centre shopping devel- 
opment belt 

The deal, to redevelop Ben- 
tails' flagship building to pro- 
vide a 350,000 square feet store 
and another 260,000 square feet 
of trading space in 100 shops, is 
good news for Norwich Union, 
for the retail group and for 
Kingston itself. 

For the funders, the agree- 
ment involves its biggest single 
property Investment and main- 
tains the momentum of a spend- 
ing programme which last year 
reached around £185m. This 
year Norwich Union is likely 
to invest around £5 50m and 
about £200m of it should go 
into the property sector. The 
group has already developed 
over 25 shopping centres 
around the country and its 
latest major property invest- 
ment involves the £75m Rope- 
maker Place office development 
in the City of London. The 
building has been let to Merrill 
Lynch, which will move in 
during 1988. 

For Bentalls, the deal ends 
several years of uncertainty 
over the future of the under- 
utilised site, which in recent 


years has been boosted to 
around 600,000 sq ft by some 
astute property acquisitions. 
Early last year, the group de- 
cided to issue a developer’s 
brief, and the eventual agree- 
ment with Norwich Union gives 
it a new store and offers a 
handsome share of future 
rental income, which can even- 
tually be turned into capital, 
it a new store and offers a han 


Bentalls keeps its freehold 
and, after granting a 130-year 
lease to the developer, will 
take back its space on a pepper- 
corn rent. The retail group will 
also take about 23.5 per cent of 
the shops rental income which. 

on completion and letting, from 
1989 onwards, should start out 
at between £6m-£7m a year. Zt 
is guaranteed £l_6m a year. 

Edward Bentall, chairman. 


says that the group asked for 
the rental sharing deal and 
Norwich Union obliged: 
"Department store trading has 
not shown growth over the last 
decade, so it is desirable to sup- 
plement our retailing profits 
with rental income." Hie 118- 
year-old group has increasingly 
been maximising its property 
assets while polishing up its 
retailing activities. 

For Kingston upon Thames, 
the new scheme is likely to 
help revive its retailing for 

tunes. The town has slipped 

steadily down the UK retail 
league table and the develop- 
ment is expected to help restore 
its position. The deal will go 
before shareholders but, as 
Bentall family interests still 
hold a controlling interest any 
objections seem rather point- 
less. 


hangs in balance 


FEVERISH, behind-the-scenes the special 

activity to assemble Haslemere much of the 
Estate^ defence to the £240m place in Bnttta • Mtag and 
bid from Rodamco. theNefter- anguM* * ±j£* £ S,- 


bid from Koaamco. tne nemw - — ~ ~c n „ r *«, 

lands-based investment trust Dutch yrould be 21 

read. Its cliroai today thlokable. qmte apjrt from tte 


with" publication of tfae results financial tenns on offer. 
of a new portfolio valuation. SSt 

Since Rodamco s surprise bid waS the company’s 

of 600p a share, both sides have “^81. iBfi it was asked 
kept a comparatively l ow p ro- ££ «*upants in one Victoria 
file, with the gentleman proteg- nnmhor of 




file, with the 'gentleman proto* * 

cnists on both sides clearly re- placards wired to 


oidsts on both sides clearly » placards wired to 

luctant to engage in the type 

of rhetoric now commonly asso- raUings ' 


dated with major City take- For their part, the Dutch, who 
overs. have 24 per cent of the equity 

The ""gentlemanly behaviour ‘"^their owner^ip, *« »»; 


The gentlemanly Denaviour in 
should not, however, be mis- tinued to chip away 
taken for lack of conviction on meres atg^aWy we**®™”*® 
either side and the production and asset * 


• The City of London Cor- 
poration has instructed 
Debenhaxn Tew son A Chin- 
nocks to dispose of two major 
office development sites in the 
City. The sites involved are 
the City of London School on 
Victoria Embankment, which 
could cany an office develop- 
ment of 335.090 sq ft gross, 
and the former Guildhall 
School of Music and Drama, 
together with the City of 
London Girls School, in John 
Carpenter Street Hie site is 
vacant and bns detailed plan- 
ning permission for a 122,000 
«q ft office project. A formal 
tender will dose on May 23. 


• Eagle Star Properties has 
let Spencer House, Easton 


Road, London, its new 16,000 
sq ft office development, to 
British Telecom. The asking 
rent, through Pepper Angliss 
A Tarwood, was £225,000. 
Debenham Tewson A Chin- 
nocks acted for Telecom. 

• Gordon Ireland, one of the 
property sector’s outstanding 
analysts, has died of cancer, 
aged 44. As a property 
watcher with Vickers da 
Costa and, subsequently, 
Serintgeour Vickers. Gordon 
was highly respected by 
property companies, funds 
and journalists alike for his 
depth of knowledge and 
friendly demeanour. A 
memorial service will bo 
held at noon on March 24 at 
St Magnus the Martyr, City. 
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by Clattons of a new valuation have also «entrad 
—including current assets— will tion of tte proper^ company’s 


— inciuamg current assets — wm uuu «* r . 

immediately raise the tempera- credibility if i ° u t 
ture and could, quickly bring * net assets^ per 


events to a head. ~ ~ ~ way out of touch with the last 

Haslemere was clearly shaken nut 

by the sudden bid approach and December estimate of BTOp pu 

more than a little -offended by v!2L,$S liltCr 

the failure of the Dutch to first owa brokers, 
knock on the door of its stylish The valuation will 
Carlos Place headquarters. The ton’s but Haslemere a. 


The valuation will, be (Hut- 
ton’s but Haslemere are clearly 


directors have extracted as looking for a figure well over 
much mileage as they can out the 700p mark. If it goes too 
of suggestions that the whole high, the defence could collapse. 
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approach was handled in a some- too low and many more share- 
what less than conventional holders might be tempted to go 

hrav • loifh enma lu\lr)niv Af Jam 4<ka nark An QI'HVA 
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way. -with some holders of now for the cash. An active, 
Haslemere stock selling out midweek market in Haslemere 
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without understanding the shares appears to have left a 
nature of Rodamco’s intentions, significant block of shares with 


This week saw shades of the arbitragers, thereby heightening 
British Leyland campaign, with the uncertainty even further. 


We’d like 


to get on 
first name 









24 GRAFTON STREET, W1 
Magnificent Mayfair ’ 
Headquarter Office Building 


*— * . ■*. » 


Prominently located at the lop of Hay HE and With commanding 
vkv« towards BerWwSqaaie; this d^affioHk»buil<^prwides all 
the amenities and facilities expected by todays discerning tenant. 

IbtaljyiebuStbtiiiiidtbeexis&n^pttKxlfeuacJettKipnividix^ 
8^X)0 sqft c( elegant and wUproportwned offices with feature 
cornices, and fully automatic eight 
person Ht, this office bdkCng lends 
itseMkleallyforusebyaConipany- 
seekh^ a positive identity m a 
prestigious Mayfair location. 


Philip 
Andrews 


2 Duke Street, ManchesterSquarc, London W1M5AA 

01-486 5991 


terms* 




P LEASE DON’T THINK we’re advocating any 
unseemly informality; Far from it. 


A unseemly informality; Far from it. 

We merely wish to become the first name that 
springs to mind when you’re considering anything 
to do with offices, shops, or industrial and high- 
technology buildings. 

Anything, did we say? Yes, more or less. < 

We’re aware that’s rather a large claim. § 

However, we are rather a large practice. (WeVe^ 
eighty-five partners and associates, and over five 
hundred staff in the UK alone.) 

And we didn’t get big by turning down small jobs. - 

In the past year, for example, we’ve handled 
instructions on units ranging in size from. 400 
square feet up. Admittedly, the largest is over 1.5 
million square feet, and it’s true that much of 
our work is extremely large. 

As a matter of fact we think our size adds 
perspective to our experience and skills. 

Big can be beautiful too, you know. 

We’d like to put those skills at your service. And, 
to begin with, we invite you to have a copy of our 
personal directory. 

It will guide you to the person you need. 

Of course, who you need depends on what you 
want. So let’s run through what we do. 

Our investment people handle buying and 
selling, and the funding of property development. 
We work for owners, occupiers, and, of course, 
investors. 

Our agency teams cover, amongst other things, 
developing, letting and acquiring, as well as rent 
reviews and lease renewals. 

And whether you’re buying or selling, occupying 
or investing, be it office or factory, farm or fen- 
land, almost anywhere in the world, our 
valuations group can tell you what it’s worth. 


To be held on Wednesday 26th March at 
3.00 pm. at the London Auction Mart, 
61/05 Great Queen Street, London WC2. 


AT JUNCTION 28, Ml 
NOTTS/DERBY BORDEF 
PLOTS FROM 34 ACRE. 


'pr (If you'd like a copy of our 
personal directory, call 01-493 6040) 




ELEVEN FREEHOLD AND LONG 
LEASEHOLD COMMERCIAL PROPERTIES 
(Unless previously sold.) 



g De late from j 

NOTTROSS] 


X'%. M3 S** 




B0IJ0H.Pn9Bra d»hi »qi h .GraArl ««ttlitT. 

Rarf iuUi » tj ii w ewtana^«Tv«imanC 
EAST GRMSTE4D. 61K3 London Road. Sum* 

Freehold fetf kwesmenL Erafcrt tfwt awensnt 
Jab* Auctonen: Man. VmerftidBi 4^ X»ner #Q«2r313CB2) 
HARROGATE. 3 Oxford Street North YteMfrn. 

Lvge Freehold Shop, capatte ol *utKfciBion.!fccanr 
possesoi. Ckae Marts ft Spenoer. 

HU0OCRSFE1A 10VU0 Mew Street. WntHMohire. 
Long Leasehold Shop «*#> aneflary accommodation In fauqr 
beam w*h vaert ponessun. 

LOMXM. NW6.2a4KBhnni Hhh R«wt Mftont 
Fteatold Shop and anofery accommo da tion twttitracanl 


Cumnt Gmss home CpjL 
0900 


0602 588599 ✓/. 


Caine. W i 


In these days of ‘intelligent buildings’ you need 
highly intelligent advice on management, main- 
tenance and the improvement of property. We’ll 
take care of everything, from the security of your 
buildings, to the security of your investment. 

When will rents rise and fall, and why? What is 
the strength of demand? 

They’re the sort of questions our databank can 
answer. It’s one of the largest sources of com- 
mercial property information. It enables us to give 
soundly based advice, which is one reason why we 
act as consultants to many clients. 

What’s more we’re just as at home abroad. In 
other Jones Lang Wootton firms overseas there are 
a further 125 partners and 1,200 staff, in 35 offices, 
in 14 countries, on 4 continents. 

Whether you’re at home or abroad, large or 
small, we’re at your service. 

If you’d like to know anything else, please call us 
on 01-493 6040. 

To begin with, just ask for Jones Lang Wootton. 


NEWCASTte-UTONTYNE. Kenton Pa* Shopping Ctab*. 
GoMrth.iytwftWHr. 

FmholdirtJR*8nr&ai parade and feddBiMhmiingft. H,»n 

NORTHAMPTON. 20 Gold Sbwt NorthmptomMm. 
Fretfxtt&ttDwtft sHtconatned anckary aLtarvnoosbonin 
busy Iradng boson. AcscpOMm. 

Jott Auctioneers: Messrs M50D& Partnorc (0604-24631) _ 

SOCUP. 50QOllHlSbMt Xol 

Freehold Read In ws im c nt in prone awn cergg be a m. 1Q500 

S TOC K TOPK3N-TCES.U4Hbt»Str— t,Oa»» la nd. . 

F reehold Step arxl anoftary a cc om modate ! b town centre 

WALLASEY, M Untf W* ItoaqnMe. 

Freehold Shop and anotoryaccat v nodanon In ped es b ia ni Mi 
poam. Vacant possession. — • 

WAHR PIGION, 26^30 H y—f fcet Stmt Omhlre. 
leasehold Resaatmestmnrn oppos i te Golden Square 
Shoppe^ Oeoire entrance- 

irtAucnoneared Mean Mason Owen ft Partners Kai-2Z73e5D 28,000 


LARGE 

INTERNATIONAL 

PUBLISHING 

COMPANY 

is seeking additional 
business publishing 
properties 


171 aci 
Residen 
t-elopmen 


Interested parties may 
respond fn strict 
confidence to: 


Bog T6S79, Financial Times 
10 Camum Street, EC4P 4BY 


i-i ; 

*• . 1 

. • ‘ •- Ye 

* ' ‘ • •* ' * 4: 


1 tram Tony -feianp rr Join T ow n send. 


100% I BA 


Investments; Central London 
. Price £310,000.' . 
Teh 01-493 6040 
Reft PCC/SHGK or 
09SJ Reft CJV 




• • 

Wstergate Shops 


THE CENTRE OTATTRACTBON 


BOND STREET LONDON WI 

Superb, spadous sh'op premises 
dose to Asprejr. Good hmdlees* 
for sale • 

*od Company 
91- *1 4101 






gun WHARF, E 3 


1240 SO FT 

MANUFACTURING units 


£2.50 per sq ft 

for first year 
™w rin* 01-493 0400 



Jones Lang 


The first name to call in commercial property. 


Chartered Surveyors. International Real Estate Consultants. 22 Hanover Square, London WlROJL.Telephone: 01-493 6040. 
' Kent House, Telegraph Street, Moorgare, London EC2R 7JL. Telephone: 01-638 6040. 


jAirng Prime Shopato Lease in ScotlancTs 
Leading $ho p pjpgThoroug hfai>»fi^nm> a 30 ft 
vide canopied pedestrian walkway and easy arrqqs 
rear loading bays whh camera sran sec uri t y 
' Central Station on roe side and a principal 
bus station and air terminus on the other, assure 
high pedestrian flows. 


PRIME OFFICE INVESTMENT 
golden square 
ABERDEEN 


AwiST £ 54X0? Jiu?' n5 rn, *' 1 


!**n 


p. rd . Montagu 
i ' cEvons. .. 


Jones Lang 


panmne 


ZbMaCmvSnt^ IS Wen Cewgc Suck, ^bnxg&iRi. 

Ctaj»tagj caw^wGi icy\. 


0412042090 j 0412486040 I 041248 5181 






V. Minu 0,9 4 CTC 3 , 




|K ' 


®iiu 


Wi«. : 


4 *-mi 
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L O N D 

RANK XEROX HOUSE - THE C 

113,000 square feet 
* Extensive car parking 
sk Outstanding position 
jfe Superb amenities and 
fittings 


EUSTON 

ROAD 


N W 1 

CORPORATE HEADQUARTERS 



Goddard & Smith 

22 King Street, St James’s, London SW1Y 6Q2 
Telephone: Q1 t 930 7321 Telex: 8955411 


Humberts 


Caine, Wiltshire 

Surinam Ifi mikt ■ Bristol 28 tailct Routing SI miles 

17i acres 
Residential 
Development Land 

Fine site on edge of town 
- Outline planning permission 
Lend zoned for 8-12 dwellings per acre 
For sale by tender 

Details: 

Humberts, 25 Grosvenor Street, London WlX 9FE 
Tel: 01*629 6700 

(D1/88905/JDW) 


1007o C APITAL ALLOWANCES 

NORTH WEST KENT 
ENTERPRISE ZONE 

L >4 YEAR LEASE TO FLO COVENANT 
G U A K A N T E E I ) I N CO ME O V E K 
THE ENTIRE LEASE OF CO.OSS.4SO 

PRICE :£1. 4 m. 

umiiiiix vi i ,\! j s h.i\i;im; in i'iun: ”,<m>o m uik.ooo 

MEDWAY ENTKRPHISE PROPERTIES LTD 
11? PICCADILLY LONDON W IV 9FJ 
TEL. 01 629 24S4 TELEX:291779 


TERMINAL HOUSE 

52 GROSVENOR GARDENS, 
LONDON, SW1 

10,200 SQ.FI TO LET 

♦ Large attractive entrance hall ♦ Perimeter trunking 
♦Two automatic passenger lifts ♦Excellent natural light 

♦ Commissionaire ♦Gas fired central healing 

♦ 24 hour access ♦Male and female toilet 

♦ Suspended ceilings accommodation 

♦ Carpeting throughout ♦ Telephones installed 




dive lewis <3? partners 
SKSSSSSi™ 01-499 1001 


— i 


CENTRE POINT 

- — 17th FLOOR 

FULDT FITTED AR-GONDITIONED 


It si • xr In: 


WITH CAR B\RKING-4350sq.ft 


siit.-, 


Only 

£12-50 

rvdcar . 



IvV 


Humberts 


***** 



GOOAUIUNG 1.000-6.000 aq ft offices with Storage to central location 
with cor parting. Lease tor Sal*. 

GUILDFORD 5.700 aq ft attractive refurbished offices overlooking river. 
Lease for Sale. 

GUILDFORD 2.855 aq ft office* in modern building with car parking. 
Lease for Safa. 

GUILDFORD 6,760 sq ft modern economical office* to 1st. Car parking. 
Central location. 

FARNHAM 1 .050 sq ft office suit* in particularly attractive and wad 
squippad now development. To let. Rant upon application. 

HAStEMFHE 2,885 aq ft second floor air-coeditioned offices to lat on 
now lease. 

WEST BYFLGET 1 14500 aq ft office suite In modem building. Now lease. 
Car parking. 


Gresham 


Modem Offices To let 


7, 550sq.ft. approx 

On Single Floor 

•Air-concfittened-^ed Floors 

•car parking 


Chartered Sttnqqra 
74/75 Wading Street 
London EC4M9BJ 

CO-2489743 




MESSENGER MAY 

BAVERSTOCK 

COMMERCIAL 




342 High Saw 

Surrey GUI 3SE 
Tet 0483-38181 


CRAWLEY SUSSEX 



We're already there! 








5/10 BURY STREET, EC3 

JOIN WORLD LEADING COMPANIES AT THIS 
EXCELLENT OFFICE BUILDING 
ONLY TWO FLOORS LEFT 

GODDARD & SMITH 01-930 7321 


SUPERB FULLY FITTED 

MODERN WAREHOUSE 
TO LET - 123,575 sq. ft. 
DAVENTRY, NORTHANTS 




INDUSTRIAL 


01-902 

3017 


,3? tpjaK»:ffg «r ^ 


URGENTLY REQUIRED 
Sh*«for 

RETAIL WAREHOUSE DEVELOPMENT 
2 to 10 ACRES 

ADJOINING MAJOR ARTERIAL ROUTES 
All replies in strict confidence to: 


56/62 Wilton Road, London SW1 V 1 DH 


TfeL0F8348454 




WA Investments 




Enterprise Zone Developments 


100* TAX RELIEF . 

Full Tax Relief for Investments in Industrial and Commercial 
Property In well-located En carp rise Zones. Prices range between 
£14.650 and £1 Jm with guaranteed rents 
For further information please contact: 

Jerenty Bo! land. Enterprise Zone' Developments Ltd 
World Trade Centre, London El PUN 
Telephone: 0T-488 2400 


Enter /)t ise Zone Developments 




100% IBA ENTERPRISE ZONE INVESTMENTS 

NOW AVAILABLE 

FUXBOROUGH EZ. N.W. KENT EZ. 

12 V ^Gu5SaNTEE HOR,TY 

UNITS FROM £80.000 TOTAL ESTATE 

TOTAL ESTATE C77S.OOO «.7m 

PHONE JOHN Pi PHI ON 0273-728311 
BROMBARD GROUP. DUKE HOUSE. WATERLOO 8T, HOVE, SUSSEX 


100% IBA’S 

in 

Excellent South East 
Motorway Locations. 

Contact: 

I.S. Hudson 
on 0992 554333 


Office* To Let 


HERON QUAYS 
ISLE OF DOGS 

4,400 square foot new offtee 
building on two floor* to be 
finished to a fiffib standard 
Including renantTa requirementa. 
Rental C12 par square foot. No 
rates until 1982. Three mmoles 
from Dockland* Monorail Station. 

15 minute* to City. 

LAMBERT SMITH R PARTNERS 
493 8428 Ref. H.C 


BAKER STREET Id Me) 2ndlSrd vra. S 
room* 4- recan. Ohort leu. 4B6 0441. 


100% I BA's 

*9% yield 

' PHONE M. ORCHARD 
01-271 3433/4 
or write to; 

IMFC LTD. FREEPOST 
LONDON BC1B 1BR 


New ftxdand House benefits from the superb 
pubic transport fadnles of Victorto with test 
and frequent trains to Gatwick Airport the 
continent ond the commuter bet convergent 
underground Inks (Victoria. Cede and Dstrkx 
Ones), and frequent bus services. Alternatively, 
tenants who wish to drive to work con utilise 
the on-site cor pork In New Portland House 
with 200 spaces. 

New Portland House. London's intematJonoUy 
known landmark office block, s already 
•there - . After a substantial refurbishment 
p rog ramme we con provide between 11000 
square feet and 1 1 0^X30 souare feet of the best 

value offices in the capital - today. 


British Rail is getting there. 


/T\ 


Gooch 8? 
Wagstaff 

01-629 8814 


m 


International Property 



HIGH-INCOME INVESTMENTS 
IN U.S.A. 

FOR SALE 
Commercial Property 

Tampa, Florida 

Brand new bonding, located in one of the fastest-growing 
areas of the U.SA 

Tenant: GLTDDEN C0BP., a company belonging to the 

S.GM. Group (total assets 1984: $1.16 billion) 
Price: US$610,000 

Lease: 15 years, with Tent Increases every live years. 

The lease is Triple-Net, which means that all 
expenses, such as insurance, real estate taxes, 
maintenance, etc., are being totally paid by the 
tenant 

Initial net 

return: 9.02% —Average over 15 years: 10% 

We are an international group with affiliated and represen- 
tative offices in Miami, Geneva, Montreal, Frankfurt, Essen. 
London and Lugano, operating for more than 10 years, that 
offers high-quality real estate products together with a large 
display- of services such as legal, fiscal and financial consul- 
tancy, property managements, financings, organisation and 
management of off-shore corporations, patrimony management. 
..trust services, etc. 

Please contact : ■ 

ORION INVESTMENTS & TRUST LTD. 

15, rue do Cendrier 
1201 Geneva 

Tel: (22) 32.48.05 Telex: 23676 orion ch 


TMs tinut and comtortaiu* 
•We ot more tiwn M mures 
I* on t hr ee quarter* of an acre 
In nark-ilk* surTOandlns* with 
direct htMitMM to one of 
E Krone's gtttt rtrer s. Location 
Is only ml notes from tba 
centre Of West Germany's 
capital, its aoJnlN locatioo 
would be oard marly suitable 
for hlah ranking diplomatic 
or corporate personnel. 

The site has approval for 
development of a luxury apart- 


EXCLOSIVE RESIDENCE 
RHINE RIVER FROITAfiE 
BONH WEST CERMANY 


FOR SALE 


Pfoaaa contact: Imar Seddon MammanL 
Barifnar Allas 45 D4000 Duaaetdorf 1 
Tel: (0211) 13 25 13 

ALSO 

EUROPEAN HEADQUARTERS - BONN 

TW: l« n abw^0Sni)*13 , » l «** *° r thi * UBiqua rwid « ntl »Voffica property 



WE WISH TO PURCHASE 

Office Building* - Shopping Centra* 
- Industrial Buildings - 
- Raal Estate Companlea - 
Shares of Offshore Holding Company 
anywhere In North America 
BROKERS WELCOME 
PI eara Contact: 

Ivan Cohen 

Mte COHEN a CHATELA1N 
AvofiJMS 

14 rue du Reveray 
1207 GBKVA ( SwteeW e nd ) 



0 7 1 -E i!j t 















Company Notices 


Shops and Offices 


A3 — cenvesfeat M25 

NOw office development to 
companlea requirements 
programmed for 1987. 

6.000 to 50,000 eq ft. 
Interested companies invited to 
discuss requirements. 

Tat (042a > 722312 
P.O. Box 8. Upbook, Hants. 


AT HAMHIEAD. NWS 2JOO so. ft. 

mod. pro!- office* wltn exccottonal views. 

STSee^&Siff B * me “ B * K * r - 


THE FINANCIAL HEMES 

is proposing to publish a Surrey on 

RETAIL PROPERTY 

Friday April 4 1986 

For further information, please contact* 

Gerrard Rudd, 01-248 0769 

Details of Financial Times Surveys are subject to change 
at the discretion uf the Editor 
FINANCIAL TIMES 
Europe’s Business Newspaper 


Gencor Group 

Gold Mining Companies 

DIVIDEND DECLARATIONS 

NOTICE IS HEREBY GIVEN that dividends have been declared by the 
undermentioned companlea. payable to member* ragittotod at the close of 
business on 14 March 1888. 

The registers of mam bore of the companies will be cloud from 17 March 
to 1 April 1888. both days inclusive. 

The dividends era declared in the currency of the Republic of South Africa, 
Payment* from the United Kingdom office will be made In United Kingdom 
currency at the rate of exchange ruling on 23 April 1986. or the firet day 
tberaafiar on which e rats ol exchange ta available. 

Dividend .warrants wiB be posted on 2 May 1988. 

In the caee of non-resident shareholders, taxation of 18 per cent will be 
deducted. 

The foil conditions of payment may be Inspected at or obtained from the 
London office. 


The companies Class of Dividend Amount per 

mentioned are share/* lock Number anara/stock 

Incorporated in the unit (Interim) unit 

Republic of South Africa (cants) 


Bracken Mines Limited Ordinary 47 50 

Commnv number 5BI0112&I06 

Kinross Mnes Limited Ordinary 38 190 

Company nu mb er esroezzfilOG 

Loan* Gold affirms limited Orainary 43 30 

Company number SB Kit 124IOS 

Unieel Gold iwnaa Limited Ordinary 13 90 

Company number 7211060*106 

W&WceRiaak Mines Limited Culinary 52 24S 

Company number 55)0360 b! 06 


BY ORDER OF THE BOARDS 
PER PRO GENCOR (UK) LIMITED 
London Secretaries 
L. J. Baines 


Claaa of 
aban/atock 
unit 

Dividend 

Number 

(Interim) 

Amount per 
anara/stock 
unit 
(cents) 

Ordinary 

47 

50 

Ordinary 

38 

190 

Orainary 

43 

30 

Ordinary 

13 

90 

Cidinary 

52 

245 


London Secretaries; 
30 Ely Place 
London EC1N 6UA 
27 February 1988. 


London Transfer Office: 
Hill Samuel Registrars Limited 
6 Graencoat Place 
London SW1P 1PL 
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fiehumn 

fora 
wide 
choice of 
personal or 
con operated 
loners 


THE ARTS 


Arts 

Week 


F S I Su l M |Ttt|W|Th 

28 1 2 3 4 5 6 


until March SI (sponsored by Na- 
tional Westminster Bank). A. trun- 
cated version has already been 
shown in Paris. It is an equivocal 
compliment, for it confirms Reyn- 
olds as one of England's major art- 
historical heroes and exposes his 
limitations as a painter. T.»w-lring the 
flair of such contemporaries os 
Ramsay and Gainsborough, let 
alone of the older masters of the 
grand manner, such as Van Dyck 
and Veronese, he had the ambition 
to "'"ft’h himself agains t them, and 
whatever he achieved in position 
and acc om plish nM»nt was by effort 
and deter minatio n 


Exhibitions 


WEST GERMANY 


Northom Way. Bury St Edmunds - 
Suffolk. T*f: (0284) 2812 
Talyx: 017359 


NOTICE 
To the holders of 

GFC INTERNATIONAL 
FINANCE N.V. 


10 Vi ft Guaranteed Debentures 
Due 1995 


The annodl financial atatemcnta of 
CFC Inter nation a] Finance M-V. and its 
parent. General Foods Corporal ion, for 
the fiscal year ended March 29, 1983. are 
available for inspection at the offices of 
the various Paying Agents during nor- 
mal bwisHi hoars. 

Copies of these nstcsinu may fan 
procured by written request to: 

Central Foods Corporation 
230 North Street RA-7N 
White Plains. New York 1062S 
1LSJL 


Homage to Ponl Delvaux. Distant and 
solitary in their cool perfection, 
their large eyes unseeing. Delvaux’s 
nudes people his dreamlike uni- 
verse. The one touch of realism 
wsww in die ppi i t i nc of bi« moth- 
er's kitch e n, with an old-fas hioned 
coal burning stove, grandfather 

,-lfv-lr and ewed h*m hang in g from 

the rafters. Centre Wallonie- Brux- 
elles, Ends March 31 (42712816). 

From Reabrandt to Vermeer. 60 chefs 
d'oeuvres on loan from the Maurits- 
huis trace a panorama of 17th- 
century Dutch painting with Ver- 
meer's View of Delft with genre 
paintings, still lives and l ands cap es. 
Grand Palais. Ends June 30. 
(42615410). 

Diego Giacometti: first exhibition 
snowing the works of a sculptor- 
creator of furniture, mostly in 
bronze with animal ornamentation. 
Musee des Arts Decora tifs, 107 Rue 
de Rivoli. Ends Apr 13 (42603214). 


DusseUorf, Stadtiscbe Kunsth&De, 
Grabbeplatz 4: Gerhard Richter, a 
retrospective of 120 oil paintings of 
the East German artist, who has 
lived in Cologne since 1983. The 
works cover 1962 to 1985. Ends 
March 18. 

Hanover, Sprengel Museum Kurt 
Schwitters Flats Burt Schwitters 
(1687-1948). This comprehensive 
show, collected by the Museum of 
Modern Art, New York, includes as 
well works from his Hanover period 
(1923). There are 300 paintings, 
drawings assemblages, collages and 
sculptures. Ends Apr 20. 

Stuttgart, Staatsgalerie. Konrad- 
AdenauerBtr. 30-32: German Art of 
the 20th century. This is the 
exhibition as was shown at the Roy- 
al Academy in London last year. It 
Is made up of 300 works from 
1905-85 by SO artists. Ends Apr 20. 


Venice: Venice as seen by 19th cen- 
tury photographers and Daguerro- 
types from the Ruskin collection. 
This is the first Hnm that material 
Ruskin collected in Venice between 
1845 and 1858, which comes from 
the Ruskin Gallery in the Isle of 
Wight and toe Coniston Museum, 
has had a worthwhile exhibition. Al- 
an included are 16 photographs of 
Verona and several of Florence. Sie- 
na, Ijuvw and the Alps, Emfe March 
30. 

Borne: Palazzo Braschi (Piazza San 
Fantoleo): Over 200 photographs 
from private and public collections 
recreating a sort of grand tour 
through the Mediterranean rivflisa- 
tions, the capitals of Eastern and 
Western Europe, India end toe Far 
East The photographs date from 
‘ 1640 to 1914 - and include works by 
William Henry Fox Talbot, the AJi- 
nari brothers, Atget, James Robert- 
son and Ch arte d MarviHe. F"dk 

MarlO. 


etc. Sala Picasso, Biblioteca Nation- 
al, Paseo de Recoletos 20. Ends 
AprB. 

Madrid, "Celtic Vision": Show of can- 
temporary artists of Celtic origins 
who ara engaged in creating a Celtic 
movement and who come from Bri- 
tarmy. Ireland, Wales, Scotland. 
Spain and Isle of Man. For the first 
time in Europe. Centro Cultural 
Conde Duque. Conde Duque 11. 
(2415224). 

Madrid, “Max Ernst": A vast retrospec- 
tive of master of surrealism on show 
for the first time in Spain gathers 
125 works of his early Dado, frot- 
tages, collages and later stages: sur- 
realist works up to his death. On 
loan by the Moma, Centre Pompi- 
dou. Guggenheim and M*"'! centres 
in Europe and toe States, offers the 
fullest study we have yet had of the 
woxfc of ora of toe most relevant art- 
iste of century. Fundadon 

March, Castello 77. Feb 28 to April 
27. 


Hbrfliy holdnip 2D JAp&* 

nese art, presents 130 soolb, at 
bums prints covering eight cen- 
turies of Japanese popular and reli- 
gious work*. Ends Mar 25. 


Theatre 


LONDON 


WASHINGTON 


NETHERLANDS 


NEW YORK 


Haarlem. Teylers Museum. A 
biographical exhibition devoted to 
Charles Darwin, his theory of evolu- 
tion. and its reception in 19th Centu- 
ry Holland. Ends Mar 9. 

Haarlem. Teylers Museum: Survey id 
French 18th-century graphic art il- 
lustrating the new processes devel- 
oped to capture pai nter l y effects in 
etchings *wH engravings »"»i meet 
the demand reproduction prints. 
Ends Apr 6. 


LONDON 


Atlcntiin: Alan M. S barer, Eaqr. 

Corporate Secretary 


Data!: February 28. 1966 

GFC International Finance N.V. 


The Royal Academy: Sir Joshua Rey- 
nolds. The long-awaited tribute 
from the Royal Academy to its 
fo unding president fills the princi- 
pal galleries of Burlington House 


Venice: Museo Correr 127 drawings 
from the rich collection owned by 
toe museum, from the 15th to the 
mid- 19th centuries, includes Guardi, 
Canova, Ca n al et to, and Tiepolo, as 
well as lesser-known artists. Ends 
April IT. 

Venice: Palana Fortuny, two photo- 
graphic exhibitions on 19tfa century 


Madrid: Modern masters from the 
Thyssen-Bornemisza collection 
gathers 114 wo rk s from French Im- 
pressionism to North American ab- 
stracts: C&anne, Gauguin, Manet, 
Monet, Toulouse-Lautrec, Degas, 
R e noir, Pissarro, Sisley, Van Gogh, 
Picasso, Juan Gris, Braque, Leger, 
Bonnard, Chagall, Kokoschka, Kan- 
dinsky, Rothko, De Ktymrng Bacon, 


Metropolitiui Museum: L iec ht enstein , 

the Princely Collection, one of the 
greatest private collections in Eu- 
rope, shows a variety of the hold- 
ings, Hke a French Rococo carriage, 
fjwuiiiH* sculpture a hundred 
paintings, including 19 Rubens, five 
Van Dycks, and eight Fraacescht- 
nis. Ends May L 

Asia Society: More than 75 sculptures 
il lu stra te the five-century long era 
of tbe Xiwhiin dynasty in in*fin 
when Greek and Buddhist influ- 
ences were first evident in the coun- 
try's ark Ends April 6. 

of Modem Art in the centen- 
ary of his birth, the museum mounts 
the largest show ever devoted to the 
architecture, design and furniture of 
Mies van der Rohe with 300 draw- 
ings, eight nnyfr ijj: and a full-scale 
rendering of the chrome-plated steel 
mhimn from toe 1929 Barcelona Ex- 
position. Ends Apr 15. 

New Varik Public Library: Tales of Ja- 
pan. based on toe tittle-known but 


National Gallery: The Treasure 
Houses of Britain collects TOO ob- 
jects from 200 stately homes in a 
show mounted' and decorated to 
look tike the q uint ess enti al state!)' 
home, with paintings by Hdbem, 
Rubais, Van Dyck, Hogarth and 
Turner among many others, as weD 
as Chippendale furniture, M eissen 
and SOvres porcelain and tapestry, | 
Jewellery and armour. Ends Mar 9. ! 

National Museum of American Art; 73 : 
works of New Zealand Maori artists 
show tbe mixture of religious, sym- 
bolic and artistic traditions in feath- 
er eap**, vessels, c urv ed 

and painted gourds and woven 
hangings using native materials. 
En ds Ma rch 9. Berwic k Galler y. 

Eualibonu The eigh t c o ntemp orary 
American artists in the Directions 
series include a light installation 
made tor the show by James Turrell 
and major pieces by Frank Stella 
and Robert Morris. Ends Mar 30. 


The Scarlet P im per n el (Her Ma- 
jesty's): Donald Slnden in resplen- 
dent pKtmmyvoiced form as Baron- 
ess Orczy’s one-man resistance 
movement to the French Revolu- 
tion. Opera director Nicholas Hyt- 
ner's efficient and spariush produc- 
tion has smoke, tumbrils, rat stew 
and rolling heads. (9304025). 

Nohws Off (Savoy): The form les t play 
for years in london, now with an. 
improved third act. Michael Blake- 
mort’S b rilliant direction of back- 
stage *h*n»»™< gans on tour with a 
third-rate farce is a key factor. 


tea Mb&abtoa (Palace): NbtaNyVfefl 

mas and roectacnlarly produced 

rock opera from the Nid&by, “>d 
Cn fr team of Trevor Nunn, designer 
John Napier and lighting man Dav- 
id Betsey, Colm Wilkinson s uperb 
as Jean Vatican. A melodramatic 
distillation of Hugo, and none the 
worse for that The French score is 
musingly melodic, with serviceable 
new lyrics from Herbert Kretzmer. 
(4376834) 


A ft 




NEWTOHK 


Cats (Winter Garden); BUR a sdW 
Trevor Nunn’s production of T. S. 
Biot's children's poetry set to trw 




dy music is visually startling aid . e* 
chcneogiaphkatily felinev but Clwde 

of r rather staid f 


Lloyd W< 


lio Victoria): 
r's rollerakat- 


ordy in toe some of a rather staid 
and overblown idea of theatricality. 


Masterpieces of Haratsa Ceramics: 
One hundred antique bowls. Jars 
and vases of 16th-century Korean- 
infiuenoed ware from Kyushu, the 
large Japanese island nearest Ko- 
rea. Knratsu is from sandy, 
iron-bearing clay and decorated 
with glazes of dark brown iron and 
ashen white. Formed by hand, they 
possess a rustic, warm quality and 
are extremely attractive. Idemitsu 
Art Gallery (9th floor of Hokusai 
Building, wrprwfmnii-ti^ near Ginza 
and main hotels). The museum also 
offers a quiet tea. room and excellent 
views over the oasis at Tokyo's 
heart, the attractive moat and 
greenery around the Imperial Pal- 
ace. Ends Mar 16. Closed Mon. 


movie magic, an exciting first half 
and a dwindling reliance on 
rushing around. Dis- 
neyland, Star Wars and Cats are. all 
Influences. Pastiche score nods to- 
wards rock, country and hot gospel. 
No ehfld is known to have asked for 
his money back. (834 6184). 

gw! Street (Drury Lane): No British 
equivalent has been fotmd for New 
York's Jerry Orbach, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received, 
(838 8108). 

Baronin (Victoria Palace): Michael 
Crawford with bis breathtaking per- 
formance as fho rilCUS 
adding one or two new tricks in a 
likeable ™»nnp» of a "■""‘<*1 


42nd Street (Majestic): As immodest 
celebration of the heyday of Broad- 
way in the *305 incorporates gems 
from the original film like Shuffle 
OR To -Buffalo with the appropri- 
ately brash and U*gy hoofing by a 
large chorus tine. (§77 flCSfl). 


(8341317, credit cards 8284735). 

Gays and DoDs (Prince of Wales): The 
1982 National Theatre production 
has arrived in the West End, if any- 
thing improved by the new 
of : nifl as Adelaide rwH ti» 
notably well sung black Sky Master- 
son of Clarke Peters. Richard Eyre’s 
production and John Gunter's affeo' 
tionatety lavish complement 

this most joyful and . literate of 
musicals, a fitting tribute to toe re- 
cently deceased - co-librettist Abe 
Burrows (0306881). 

Torch Song Trilogy (Albery): Antony 
Sher plays Harvey Flersteln’s four- 
hour trqatych of the life and loves of 
a drag queen fighting far emotional 
mui domestic stability. Truthful 
playing has the effect of cruelly ex- 
posing Fierstein’s tacltihr uneven, 
writing. (8383878). 

Gigf (Lyric): Unconvincing stage reviv- 
al of Lamer and Loewefc film, fol- 
low-up to My Fair Lady, Beryl Reid 
rising Inimitably above the materi- 
al, Jean-PSerre Aumont and San 
Phillips lending more conventional 
support John Dexter directs, Joce- 
lyn Herbert designs. (437 3888). 

Inte rpreters (Queen's): Love among 
toe diplomats, according to Ronald 
Harwood has a superb rale for the 
matehtoas Maggie Smith renewing a 
cross-cultural affair with Edward 
Fox in the shadow of a ntnmit be- 
tween The Soviet Union and Brit- 
ain. Fluent direction, by Peter Yates 
of tbe West End's best new play of 
the year. (734 1168). 

Lennon (Astoria): A not too critical 
celebration of the life and music of . 
John Lennon that is enjoyable espe- 
cially for the musical resourceful- 
ness of the cast and Mark McCann's 
t^wiimwi look-and-sound-alika. 
(7344287). 


Look how much 


the Abbey Habit can 


earn you 


WASHMGTOM 


Tbs Wfid Dock (Kreeger): Romanian 
director Ladan Pintitie follows his 
production of Tartuffe with the Xb- 
sen classic, again, using the .shm- 
' ning set and costumes o X Rada and 
Minina Boruzascu. Arena Stage 
(4883300). 


CHICAGO 


Fences (Goodman): James Ear! Jones 
. plays a 1950s baseball player cap- 
able of being in the major leagues 
but subject to discrimination be- 
cause he is black, in August Wilson’s 
latest drama about fhe American 
black experience. .Ends Mar 9. 
(4133800). 

Continued on Page 17 


Legal Notices 


9.50% net 

Ask Abbey National for 
Higher Interest on any 
sum from £.500 up and that’s 
exactly what you get - our 
top rate of 9-50% net-with 
our Higher Interest Account. 


HIGHER INTEREST ACCOUNT 


INVESTMENT 


MONTHLYINTEREST 

9.50% net 

Basic rate tax paid 


ANNUAL INTEREST 

973% net 

compounded annual rate when 
full half-yearly interest remains invested 


No. 001106 of 1988 
IN THE HIGH COURT OP JUSTICE 
CHANCERY DIVISION 
IN THE MATTB1 OF 
REDMAN HEENAN 
INTERNATIONAL PLC 
AND IN TOE MATTER OF 
THE COMPANIES ACT, 198S 


CONTROLLED REPAIR LIMITED 


NOTICE IS HEREBY GlVSt pursuant to 
Section 588 of ths Companies Act, 
196S. that a Meeting of the creditors 
of the above-named Company will, be 
held at the offices of Leonard -Curtis 
A Co., sliuBTod at 30 Eastbourne 


£ 2,000 


£15 


£194 


TWICE AYEAR 
OR MONTHLY 


£ 3,000 


£291 


Interest credited twice 
a year accumulates to 973% 
net CAR. 

Or, if you need regular 
income, die interest can be 
paid monthly into one of 
several Abbey National 
accounts or into your bank 
account. 


£ 5,000 


£8,000 


£63 


£778 


NOTICE IS HEREBY GIVEN that a 
Petition was on the 10th day of 
February 1988 presented to Her 
Majesty's High Court of Justice for 
the confirmation of the cancellation 
of the Share Premium Account of the 
above-named Company and the reduc- 
tion of Its capital from £3,100,000 to 
Cl. 704. 232 .AS. 

AND NOTICE IS FURTHER GIVEN 
that the said Petition is directed to 
be heard before the Honourable Mr 
Justice Harman at the Royal Courts 
of Justice. Strand. London WC2A 211. 
on Monday ths TOth day of March 
1988. 

ANY Creditor or Shareholder of the 
said Company desiring to oppose the 1 
making of an Order for the confirma- 
tion of the said cancellation of the 
Share Premium Account and the reduc- 
tion of Capital should appear at the 
time of hearing in person or by 
Counsel for that purpose. 

A copy of the said Petition win be 
furnished to any such person requir- 
ing the same by the undermentioned 
Solicitors on payment of the regulated 
chugs for the same. 

Dated this 2Sth day of February 1986. 
MASONS. 

10 Fleet Street, 

London EC4Y 1BA. 

Solicitors tor the above-named 
Company. 


Terra oe (2nd Roar). London W2 6LF. 
on Monday the 10th day of March 


, on Monday the 10th day of March 
1986 at 12.00 o'clock midday, for the 
purposes provided for In Sections 689 
and 530. 

Datsd ths 20th day of February 1988. 
K. G. TAYLOR, 

Director. 


Public Notices 


THE SCOTTISH 
AGRICULTURAL 
SECURITIES 
CORPORATION p£c 
101% Debenture Stock, 1989-91 

Sj'f* hereby given that the 
REGISTERS of the CORPORATION'S 
■*"» ' ■fiRSSB" DrtPnwra Stock 
,SS_< BUNKO for TRANSFER and 
°1. N - J ronl 77th to 28tb 
March. 1886 both days inclusive. 

By Order of the Board 
H. J. McTURK 
Secretary 

48 Palmerston Place 


Edinburgh EH12 5BR 
28th February. 1986 


WARDS ON MANUFACTURING CO. 
UMITB1 


Personal 


INSTANT ACCESS 

Your money is instantly 
accessible without notice, 
subject to 90 days’ loss of 
interest. 

Give us 90 days’ notice, 
or leave £10,000 in the 
account after withdrawal, 
and there’s no loss of in- 
terest. Ask Abbey National 
for Higher interest now. 


£10,000 

£ 15,000 


£79 

£118 


£972 


NOrnCC IS .HEREBY GIVEN purauent to 
Section 568 of thfl ConupBoios Act 

of flat above-named Company wH| be 
held «*» oWo*. of Leonard Curtia 
aCOj, » Eastbourne Terrace. London 
y? Tu ? 9da l' tire 18* day of 

Match -I9ro. on Tuesday 1+™ 18d, day of 
March 19B8 a -12 o crock midday, far 
the purposes provided for in Sections 

569 tod 59Q 

Doted «ti« 13th day of February 1986. 
G. M. BERG (Mrs.) 

Director. 


^EgCAM HELPOUR 

OTBM3XWBEASUCCESS. 



Abbey National Building Society, 
Abbev House, Baker Street, 
London NW16XL. 


To: Department HIT, Abbey National Building Society; FREEPOST, 201 Grafton Gate East, 

MILTON KEYNES MK9 IDA. ^ 


Company Notice 


THE SURGICAL 
RESEARCH FUND 


Kfval O 
STLnadn'Slon 


I/We enclose a cheque for to be invested in a Higher Interest 

Account at my/our local branch in 

Please send me full details and an application card I/We understand the rate may vary 
I/We would like: A the interest added to the account half-yearly □ 


B. to take advantage of the monthly income facility □ 

(tick appropriate box). 


Full name(s) Mr/Mrs/Miss. 
Address 


Postcode — 
Signature(s). 


-Telephone. 


Get ^ 

met 


Date. 


L 



ABBEY NATIONAL 
IR INTEREST 


the % 

Abbey 
Habit i 


BRASH. VEST SJV. 
Sadhbde dr Investimento 
DJ- No. MD1 
NOTICE OF DIVIDEND 
PAYMENT 


Art Galleries 


Notice is hereby given that Uw 
adminiotrethm council of the 
pany haa decided that a dividend 
of cruzalroa 21S per share will b« 
paid in reapost of the sin-month 
period ended on September 30. 1985. 
The dividend distribution payable 
on or aft«r February 28. 1386 «j 
ion's Holders after deduction of the 
Brazilian withholding tas at till rale 
of B per cent for the 1st, 2nd an( j 
3rd series, and 10 per cent for the 
4th series and after deduction Of 
the Depositary'* expenses of 
US50O1 per depositary share are 
at follows; 

In 2nd 3rd 4th 
series series series Mrisi 


W»tvr«jJo»<-*. UntU ag m 2 u£“ 


CLASSIFIED 

ADVERTISEMENT RATES 


ei c 

Jfe r. 


a) coupon 
number IB 17 M 12 

b) net amount per depositary ' 
share $IS2J>8 $143.38 8121 .93 S1 11 .43 
The above mentioned dividends are 
payable at any of the following 
agents: 






MORGAN GUARANTY TRUST 
COMPANY OP NEW YORK 
Brussels, 33 avenue des Arts 
Ntw York. 30 West Broadway 
London- 1 Angel Court 
Zorich, 38 Suckarstrassc 


ssassii-^ 

^“fews^farSsU/ 11 - 60 

Wanted „ 

Peraonei 
Motor Cere 

Holiday & Travel Sf* 

■53SSS& 

_»a«g=1eB8f- 


Brigfiloa Beads JHenminr (4fitb St): 
The first instalment of Neil Simon’s 
Tnrr of memories and )okes focuses 
on a Depression-era Jewish house- 
hold where young Eugene falls awk- 
wardly in love with his cousin. 
(2211211). ' 

A Chorus line (Shubert): The longest- 
naming n w | Pc *i ever in America 
has not only supported Joseph 
Popp’s Public Theater for wit 
years hot also updated the musical 
genre with its backstage story in 
which the songs are used os-Audi- 
% P f rather fh*n emotions. 
(238 6200).. 

La Cage anx FoOea (Palace): With 
some tuneful Jerry Herman songs. 


French film manages, barely, to cap- 
ture the feel of the sweet and Mar- 
ions original between high-kicking 
nimi . gaudy chorus numbers. 
' (757263S). 

rm Not Bapjptport (Booth): Zh moving 
to Broadway, Hero Gardner's touch- 
ing, funny and invigorating play 
about two Oldsters retains its stars, 

. Jteld Hindi and Oaoran little, who 
abnort conquer the world when they 
thmk they, are Just bickering with 
each other. (2396200)^ 

Big Hirer (O'Neill)-. Roger MiUeris ma- 
sk resc u es this sedentary version of 
Buck Finn’s adventures down the 
Miiri s sippi , which walked off with 
many 1885 Tony awards ■Inwmt by 
default (2480220). 
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THE ARTS 


Cinema/Nigel Andrews 


A festival of miracles 


Borodin Quartet/Elizabeth Hall 


Berlin Film Festival 
Forbidden directed by Anthony 
Page 

Car Trouble directed by David 
Green 

Out of Order directed by Cart 
Schenkel 

Jewish Film Festival 


“■■Why look for miracles? ” 
says a levitating monk who 
declines to levitate in Fellini’s 
Ginger and Fred, “ the 
miraculous is all around us. " 

It certainly is at film festivals. 
Who needs bizarre movies to 
write about when the occasions 
themselves can be so bizarre 
end outlandish? Chief miracle 
of the 36th Berlin Film Festival, 
just ended, is that it ever got 
started. Or, ' having started, 
ever ran its course. City-centre 
roads were seized up with snow; 
critics walking between cinemas 
resembled the late Captain 
Oates approaching permafrost 
state; and to top it off there 
were stink bombs and protest 
scuffles In the main cinema. 

At festival midpoint. Fellini 
apart, it seemed that Berlin 

- might also boast the greatest 

. wonder of all; no films worth 

seeing. 

. Bat as the weather worsened, 
the culture thawed. Four films 
in particular resolved thean- 
soIvjs Into grace and greatness 
out of the collective ice-blof 
Uasablro Shinoda’s Gonza 
Spear mum is one of those 
Japanese movies, set in geo- 
metric interiors lambent with 
colour and subtle movement, 
that resemble liquid Mondrian 
painting s. In bygone Japan we 
confront the mysteries of the 
* tea ceremony. ” This has 
nothing to do with “Do-you- 
tske-milk-ar-sugar? " but is a 
sort of secret-hedged Eastern 
ritual, full of scrolls and 
catechisms, that became a key- 
stone of Samurai ' honour in 
peacetime. 

Caught in the intrigues sur- 
rounding it are a couple 
accused of adultery — includ- 
ing the titular Gonza — and 
their respective families; and 
the film grows from intricate 
dialogue scenes in closed rooms 
to a stunningly powerful pur- 
sultand-vengeance story. 

Numi Moretfi’s La Kessa E 
Pimta /Mas* is Ended) deals 
with different rituals, those of 
the catholic church, and does 

- so with a shaggy-dog comedy 
that is irresistible. Moretti. who 
himself plays the lead role of 
a priest struggling with private 
and parish problems in a run- 
down Rome suburb, is a lanky. 
Hop-haired Itafian comic who 
osrittales between sweet- 
natored languor and hilariously 
berserk tantrums at the world’s 
follies. The comedy is winning, 
so is the characterisation and 
so is the search for human 
values under* Catholicism's 
helratic carapace. 

Outside the competition, the 
grateful festivalgoer stumbled 
on a superb Taiwanese film and 
a ditto West German comedy. 
The comedy, Otto — Der Film, 
has not only won over the 
Bundesrepublik — it is the 
country’s biggest-grossing film 
since the war — but should win 
fans ami influence people else- 
where. Writer-director-star Otto 
Waalkes is a walking accident 
zone who has surrounded him- 
self with genuinely funny acci- 
dents: everything from classic- 
ally timed slapstick scenes to 
Fythonesque non sequiturs to 
top-grade movie spoofs. 

The Taiwan film, Hou Hsiao 
Hsien’s The Boys from Fung- 
ktcei, suggests that reports of 
a Brave Mew Wave in that 
country are wholly unexag- 
ge rated. This city-set tale of 
kids rampaging through the 

Continued from Page 16 

Opera and Ballet 



Jacqueline Bisset and Jurgen Prochnow In “ Forbidden ” 


twilight zone between adoles- 
cence and adulthood is as fresh, 
tough and invigorating as any- 
thing since early Truffaut. Two 
other films from the same 
director won high praise else- 
where in the festival. 

And so we come to the bad 
news. The awarding of the 
Golden Bear for best film to 
Reinhard Hauff’s Stammhem, 
a crude drama-documentary 
about the Baader-Heinhof trial 
which manages to confer a kind 
of sympathy-by-default on the 
German terrorist group by the 
device of pouring near-hysteri- 
cal scorn on the country’s police 
and legal system, seems to me 
nothing less than a disgrace. 
Only jury leader Gina Lollo- 
brigida reportly put up a fight 
(good for her) against an award 
for which the only conceivable 
motive, since the film’s cine- 
matic-merits are virtually non- 
existent. can have been 
political. 

Also causing a head-shake 
was the awarding of Best Direc- 
tor prize to Georgi Shengelaya. 
The Soviet director’s new film 
A Young Composer's Odyssey ; 
a ponderous parable set in 
strife-tom Georgia in 1908 and 
filmed as if through sackcloth, 
is far below his best work (eg, 
Pirosmari). 

Shinoda’s movie managed to 
lasso an award for “ excellence 
of style" and Moretti’s film, 
which could well have copped 
the Golden Bear, won a Silver 
one instead. Perhaps the topsy- 
turvy prize distribution aptly 
reflected a festival in which 
many of the best films were 
outside the competition alto- 
gether and many of the worst 
crept into it by boasting points 
of interest that had nothing to 
do with good cinema. 

* 

Back in London, cinematic 
virtues are also thin on the 
ground. Forbidden features 
that fine English rose Jac- 
queline Bisset, here pressed flat 
between the pages of a truth- 
based hut dottily told yam 
about life in Nazi Germany. 
Miss B plays a Silesian Countess 
who helps Jews to escape and 
gives secret refuge through the 
war years to her own German- 

tbe title rate, and John Dickie. Kath- 
leen Ktihhnann, and Quo Dora also 
in the cast (2401068). 

BELGIUM 


The extraordinary Borodin 
Quartet is such a homogenous 
ensemble that it is impossible to 
praise a single member without 
instantly regretting having left 
out the other three. On every 
page of Wednesday’s music- 
making — the second of seven 
recitals devoted to the complete 
quartern of Shostakovich — there 
were striking individual felici- 
ties: notably from Milhail 
Kopelman and Valentin Ber- 
linky, since first violin and cello 
are a string quartet’s natural 
lyrical protagonists, though not 
less frequently either from 
second violin and viola, whose 


counterpoint of inner voices was 
uncommonly subtle and rich. 
But each tour de force, brilliant 
in isolation, never drew the 
focus to itself— the virtuoso 
detail served only to intensify 
the image, and the complex 
resonance, of the fourfold web. 

For its second programme 
the Borodin gave the early, and 
really the first substantial, 
second quartet in A major op. 
68 together with no. 12 in D fiat, 
the first of the last “ late " four. 
Both performances were 
miracles of compression and 
energy— but that of the later 
quartet especially, its opening 
paragraphs drawn out like a 


H barbiere di Siviglia 

Richard Fairmavt 


w - «:» 7, 


WEST GERMANY 

Hamburg, Staatsoper: Der fliegesde 
HoUgager . starring Ingrid Bjaner 
and Thao Adam. Ariadne anf Nasos 
bring] together Ingrid BJoner.Yoko 
Kawahara and Toni BlankonlteUn. 

G uduno v offered in co ncer t 
version, has Rachel Josdson. Mar- 
iana Lipovek. Martti Talvela and 
pia Mmsterstager 
von NQmfaera raonds off the week. 
(351151X 

Frankfort. Opera: La Boh fr m e has 
guest conductor Alain Lombard, 
with Marion Venwtte Moore as Mi- 
nd and Albert Cupido as B u do tfa . 
Hoffmann's ErzShiungBO. produced 
by Herbert Wernicke, features Sa- 
rah Amasoo/Paula Page and TOR- 
am Cochran- FMelio has Ua ftw 
BjJiiiu MM) Hermann' Winkler 
(2 5621). 


Maurice Bogart's 20th century ballet 
continues, after Dionysos, with Le 
Baiser de la Fee to Stravinsky's mu- 
sic at the Palais des Congees 
(63062075). 

Ban|fai Opera combine* in 

She Sang rf the Phoenbc on Mount 

Tchi - a Chinese co ntem porary vo- 
cabulary with ancient court and 
folklore dances, with Peking Op- 
sra’s fauHrye and acrobatics. TMP- 
ChftttUt (4261 1863). 

1 " LONDON 

Boyd Open. Covent Garden: BJ*®***" 
tore, in the second of this seasons 
.Royal Opera 

BooMM. RosahmJ PtomfcW, SW«* 

Sia Tbcayska, end Leo 


ccaamg rotes. rnnu“ ■ 

of tbe other long-runner, D barbiere 
MikaM Matts* m 


Q m rierol. Palais des Beaux Arts: 
Fourth Festival of the Royal WaDo- 
nian Ballet, choreography by Jorge 
Lattbre. 


Bwa Teatro delTOpera: n Barbiere 
di Siviglia in a new production di- 
rected by AntoneQo Madsu Diaz, 
whkh celebrates a new era of colla- 
boration between the Team 
delTOpera and the Team Argentina 
(Team di Roma) where tbe opera 
was given its first disastrous perfor- 
mance in February 1616. Marcello 
Parmi conducts and the cast in- 
cludes Angelo Romero. Raquel FSe- 
rotti/Ahda Nafe. Paolo Ba r ba ri ni. 
Ercole Mario Bartollno and Justinio 
Diaz. (461755). 

NETHERLANDS 

Amsterdam, Stads s d muwbn rg New 
production of The Marriage of Figa- 
ro fin Italian) from the Netherlands 
Opera directed by Rhoda Levine, 
with tbe Netherlands Philharmonic 
and tiie Opera Choir conducted by 
Hartmut aaenchen. Jake Gardner 
as Figaro and Sylvia McNair as Su- 
sanna (242311). 

Vw National Banal with Haydn sym- 
phony by lindens, the pss-de-deux 
trom Le Corsaire, Room at the Top 
by van Dantdg, and Corps, a 
new ballet by Hans van Manen. 
Mon to Wed in Amsterdam. Steda- 
sdKjuwburg (242311), Thur in Gro- 
ningen. Scbouwbmg (131044). 


Madrid: 1886 season with own produc- 
tion of Strauss’ StioaA starting 
HDdegard Behrens with Horst Hies- 
termann and Donald McIntyre, con- 
ducted by Antoni Bos Marita. Team 


Jewish lover (Jurgen Proch- 
now). Her antipathy to Hitler 
is subtly hinted early on when 
she screams “ You lunatic! ” at 
a TV news film of the FQhrer. 

Armed with this virtuous 
hatred, she sallies forth to help 
the oppressed wearing a noble 
smile on her face and an evis- 
cerated fox round her shoul- 
ders. Her exceptional qualities 
are. apparent in the fact that 
she is tiie only character speak- 
ing normal English in the film 
while everyone else, including 
Herr Prochnow and his mother 
Irene Worth, speak with heavy 
German accents. Alternating 
between the dolefully wooden 
and the wackily melodramatic, 
the film was made for US cable 
TV and should have been en- 
couraged to stay there. 

★ 

Unlike most of my colleagues 
I enjoyed large portions of the 
comedy Car Trouble, in which 
suburban housewife Julie 
Walters goes for a forbidden 
joyride in her husband's prized 
E-type Jaguar, picks up a young 
man, accidentally wrecks the 
car and then gets stuck with 
him in what can only be called 
coitus inexfricabilis. The film 
is in appalling taste, and the 
music and photography are no 
better titan they should be. But 
who is so stony-hearted as not 
to chuckle at the things that 
happen to garden gnomes in the 
film, at Walters’s friaitily funny 
Brummie-genteel accent, or at 
the movie’s demonstration that 
the gymnastics of sex can be as 
painful and demanding as the 
most advanced forms of yoga? 

You may also seek out Carl 
Schenkel 's competent little 
thriller Out of Order, a West 
German film about a stuck lift 
which proves that what goes up 
must come down unless you 
live in tiie age of advanced 
engineering, and tbe Jewish 
Film Festival which unfolds Us 
ethnic and filmic riches at the 
National Film Theatre. 

Lastly, a correction to the 
unfortunate misprint last week 
which bad me describing Mark 
Lester as the actor “who once 
sank ‘OHver.’ ” “Sank" should 
have read “sang," and my sin- 
cere regrets over an error not 
of my making. 

de hi Zarzuela, JoveHanos 4. 
(4298216). (Mon. Thu). 

Barcdooa, Puccini's Manon Le scaat 
Uiynnn played by Raiaa Kabaivao- 
ska and Lescant by Antoni Blancas. 
Also in cast Jesus Pinto, Carlos 
ranmomn, Piero do Patma; c on d uct - 
ed by Mauriao Arena. Gran Teatre 
del Liceo. Sant Fan L (3189217). 
(Mon, Wed. fYf). 

Madrid, Ballet National de Espafia, 
Danza Espaftola. Company takes a 
25 day residence with three pro- 
grammes starting March 5. First 
repertoire includes Mariemma's 
choreography of Danza y Tronic, 
Lorca's Rttmos and Medea. Music, 
staging and lighting under Maria de 
Avila Tuition. Teatro Monumental. 
Atocha 65. (2394014). 

NEW YORK 

Metropolitan Opera (Opera House): 
The week features Samson in tiie 
joint Covent Garden production by 
Elijah Moshlnsky with costumes 
and sets by Timothy O'Brien, con- 
ducted by Julius Rudd with Kiri Te 
Kanawa, and Jon Vickers in the title 
role. The week also includes S i m on 
Boccanegra with Anna Tomowa- 
Sintow as Amelia and Sherrill 
Milnes in the title role, conducted by 
Myung-Whnn Chung; and Francesca 
d& Rimini, conducted by Nelio Sand 
with Renata Scotia in the title role 
m\A PlBCfdO IVwwinfln ,c ftoifl. Tjw 
coin Center (3826000). 


A couple of cast changes 
keep this Barber at Covent 
Garden plying his trade. It has 
been a sane and sensible pro- 
duction from the beginning, 
giving tbe impression that the 
original producer, Michael 
Hampe, was a well-meaning 
choreographer of events rather 
than an interpreter. What the 
evening seems to need even 
more this time round is a quick 
intelligence somewhere: then 
we might keep up with the 
twists and turns of the plot in 
more detail, not to mention 
Rossini's inventiveness. 

The atmosphere is genial, 
rarely fast-witted. In Kathleen 
Kuhlmann. the new mezzo, it 
has found a characteristic 
Rosins: here is no domestic 
tigress in the Callas mould, but 
just a kitten, all affection and 
playfulness, hardly a “viper" 
at heart despite what she sings. 
Even when she learns that she 
has her man in her grasp dur- 
ing “ Dunque io son,” she greets 
the news with melting sweet- 
ness instead of a contraction of 
the claws. 

Yet that duet has its pleasures 
even so. Despite the soft edge 
to the voice (a little more Latin 
bite would not come amiss), 
Kuhlyiann has all the notes and 
musicality a Rossini mezzo 
could ask for. And so, for the 


Royal Philharmonic/Festival Hall 


Andrew Clements 


A week is a long time In the 
life of an orchestra. The Royal 
Philharmonic Orchestra in the 
Festival Hall on Wednesday at 
first hardly seemed the band 
that had responded so smartly 
to the same conductor, Michael ' 
Tilson Thomas in the Barbican 
seven nights ago. Its accompani- 
ment to Franck’s Symphonic 
Variations was, to say the least, 
ordinary, with out-of-sorts wood- 
wind and lustre-less strings. 

But partnering Ivo Pogorelich 
in one of his more expansive 
moods cannot be easy. Here he 
stretched the tempo of the in- 
troduction beyond the bounds of 
credibility, lingered unasham- 
edly over the (admittedly 
winningly voiced) figuration in 
the final variation and stormed 
through the finale. Tbe mixture 
of exquisitely shaped playing 
and downright wilfulness ten- 
ded to wreak havoc on the tight 
shape of the Variations. 

Left to itself the orchestra 
was far more settled in Mahler’s 
Fifth Symphony. Tilson 
Thomas’s Mahler seems on this 


* The Mousetrap ’ runs and runs 

The Mousetrap by Agatha seated in 42 countries and 
Christie is a third of a century translated into 23 languages, 
old on March 25. The occasion Tbe him rights were sold in 
will be celebrated with a party 1956 with the proviso that the 
at the Savoy, Princess Michael film could not be shown until 
of Kent as guest speaker. six months after the end of the 
Since opening at the Ambas- London stage run. The play 
sadors Theatre in November continues at the St Martin’s 
1952, the play has been pre* Theatre 


Music 


wiw Itefro alia Scalar A recital by 
meraosoprano Tatiana Troyaaos ac- 
companied by Thomas Schuback 
(Mon). (808128). 

Florence: Pianist Jurij Egorov playing 
Haydn, Schumann and Debussy. 
(Sat, Son). Adam Fischer co nduc ts 
and Bartok's 2nd. Violin 
Concerto (with violinist Gerhart 
HetzeV Tchaikovsky (Wed, Thur). 
(2778238). 

P ffMB Auditorium in Via delta Cootil- 
iarione-- Giuseppe Sinopoli condu ct- 
ing three Symphonic Poems by Re- 
spighi. (Son, Mon, The). (654 1044). 
Also at Oratorio del Gonfatoue: Vj- 
colo della Stimia 1/B - Via Giulia: 
‘Cellist Francesco Vlgoaselli and pi- 
anist Hartmut Leistritz playing De- 
bussy, Beethoven. Schumann and 
Brahms. (Thur). (665952). 

BRUSSELS 

Nouveau Theatre de Belgique: Guy 
Mey. tenor and Sylvia Tracy, piano: 
Schubert (Mon). (6406437). 

Conservatoire Hoyale Lieder Redial 
by Luigi Alva with Carlos Rivera, pi- 
ano: Scarlatti, Schubert, Mozart 
(Thur). (5110427). 


kas Foss, 
vioHm O 
thoven. 


BnUrta p America: American tap dan- 
cers Maurice Hines and Mercedes 
Effington perform to music ranging 
fro m Duke vuingt on to Michael 
Jackson. YubtaChokin Hall, near 
Shiba-Koen Subway (4076155). 

Broadway Dance Center: A valuable 
effort to produce a home-produced 
livefy musical in the Broadway tra- 
dition. Good for curiosity value. 
Hakuhmkan Theatre rwir Shlo- 
bastai Station (3542314). 


Lpb oo y Orchestra, Ln- 
metnn Ifigel Kennedy, 
id, Ives. Bruch, Bee- 
■bican HaH (Moa). 


1 Royal Orcbestiii An- 

’ drew Litton, conductor; Bernard 

! d'AscoH, piano: Verdi, r^ftnin , Racb- 

1 maninov. Royal Festival Hall (Toe). 
(9283191). 

Joaquin Rodrigo Festival: He start of 
a series of concerts of Bochigo’s mu- 
sic. Bournemouth Sinfudetm. con- 
ductor Raymond Cakraft faurn 
Jones, harp; Julian Lloyd Webber, 
- -cello. Queen Flirahfth Hall (Man). 
(8283191). 


Orchestra Colon ne . con duc ted by 
Panda Bardon with Gumi* Hetifer: 
Haydn, Ravel, Stravinsky (Mon). 
Salle Pleyei (45610630). 

Dame Janet Baker recitaL Theatre de 
rAthenee (Mon). (47426727). 

Orchestra de Hle-de-France conduct- 
ed by Vladimir Fedosseiev with Ivry 
Gitlis: Rimski-Korsakov, Sibelius, 
Stravinsky (Tue). Salle Pleyei 
(45610830). 

Orchestra de Paris, conducted by 
Georges Pretre, Franoois-Joel Thi oi- 
lier, piano: Ravel Faure, Stravin- 
sky, Mussorgsky (Wed, Thur). Salle 
Pleyei (45610630). 

Ddo Rdnematm. baritone, David SeJ- 
ig. piano: Schubert (Thur). Salle Ga- 
veau (45632030). 

Nomel Orc h e st ra Phahannouiqoe 
conducted by Reynald Giovaninettfc 
Girolamo Arrigo’s Return of Casa- 
nova after a novel by Arthur 
Schnitzler (Thur). Theatre des 
Champs Etysees (4723 4777). 

NETHERLANDS 

A msterda m. Conce rt ge b o u w: Hubert 
Soudant conducting the Nether- 
lands Philharmonic, with Ronald 
Brautigam, piano: Chopin, Bruckner 
(Mon). (716345). 

Rotterdam, De Doelcn. Recital HalL 
Rotterdam Philharmonic Chamber 
Ensemble: Schubert (Wed). 

(142911). 

Utrecht. Vredenburg: Marins van Pa- 
assert, piano: Rubinstein (Tue). 
Chansons from Michele Bernard 
(Wed). Jard van Nes, mean, accom- 
panied by Gerard van Blerk: 
Brahms. Dvorak, Wolf, Mahler 
(Thur). (314544). 

SPAIN 

Madrid: Midday co n cer t by cellist Ele- 
na Mihalache and pianist Lidia 
Goatherd of music by Chopin and 
Debussy (Man): Mozart Cycle, with 
Argentinian group Dio Mompou. 
Fimdadon Joan March -(Man): Gas- 
tello 77. (4354240). 


Dominic Gill 

delicate tapestry, the colours 
misty, the textures almost 
orchestral in their fullness, 
piquant, wistful. The remark- 
able four-part finale of no. 12 , 
a massive scrapbook unified by 
no perceptible thread except 
an unfailing, incandescent and 
unpredictable invention, was 
for the first time Tn my experi- 
ence vividly convincing from 
first to last: from wild glissando 
nightmare to sweetest threnody 
the Borodin’s grip was faultless. 

I have remarked before on 
the exhilarating range of tone 
colour which the Borodin com- 
mands from huge chamber- 


orchestral sonority to intimate 
gossamer thread. It is 
also one of tbe few string quar- 
tets playing today which uses 
vibrato not as a constant back- 
ground texture but as a true 
and wonderfully varied expres- 
sive device, whose absence can 
be as startling as its presence. 
The sonority of the three lower 
strings, entirely senza vibrato, 
as they accompanied the first 
violin’s recitative in the A 
major quartet was unforget- 
table: dark organ tones, dry 
gamba and reeds. 

The Shostakovich recital 
was not the Borodin’s only 


anpearance yesterday. At lunch* 
time in. the Barbican Hall it 
offered a short programme in- 
cluding a sublime account of 
its n a mes ake’s second quar- 
tet ( the record of both 
Borodin’s quartets should be on 
every music-lover’s shelf), and 
a marvellously concise and witty 
performance of Stravinsky's 
little Three Pieces. There were 
still empty seats in the Eliza- 
beth Hall, though fewer than 
on Sunday. Don't delay: if 
London’s audiences have any 
sense at all, the rest of the 
cycle will be sold out by next 
week. 


The Black Jacobins/Riverside Studios 


most part, does her' Figaro, 
Mikael Melbye, making a bright 
Royal Opera debut. Their sing- 
ing together was admirably fleet 
of foot the runs of triplets 
really clear and with only a hint 
of the bumpiness that might 
give away less scrupulous 
artists. 

For Melbye tbe role of Figaro 
is clearly a natural. Youthful in 
tone, svelte of figure, gifted with 
an innate energy and sparkling 
toothy smile, he gives the per- 
formance a dash of the brilli- 
ance it sometimes lacks else- 
where. Nor does it matter that 
his clean, well-focussed voice is 
relatively slight, when others, 
including the rather staid Alma- 
viva of Deon van der Walt, are 
on the same vocal scale. The 
production has also been joined 
by a strongly-sung Berta in Jane 
Eaglen. 

One very welcome bonus is 
the return of the splendid, 
crotchety old Doctor Bartolo of 
F.nzo Dara. He was in the pro- 
duction when it was new and 
no doubt fondly remembers the 
standards of precision and en- 
semble work that they managed 
to attain after the initial, long 
run of rehearsals. Those inevit- 
ably no longer apply, but 
Alberto Zed da still leads a 
musical performance of above 
average execution, no shame to 
anybody involved. 


The story of how the 
Caribbean island of San 
Domingo, a wealthy French 
colony, became the independent 
state of Haiti following the sla*>a 
revolt of 1791, is a fascinating 
one, the subject of C. L. R. 
James’s renowned 1938 study 
The Black Jacobins. But 
James, a Marxist historian and 
cricket writer, had fashioned 
the material a few years 
earlier; his play, Tottssoint 
L’Outwrfure, was given for two 
performances at the West- 
minster Theatre almost exactly 
50 years ago, Paul Robeson lead- 
ing the cast and the rebellion 
as the legendary rebel and 
freedom fighter. 

It is a play on an epic scale, 
shuttling between San Domingo 
and the Tuileries where 
Napoleon, at the end of the 
decade. is fretting over 
Toussaint’s proposed constitu- 
tion. It shadows the French 
Revolution itself (Toussaint was 


Michael Coveney 

the subject of a Wordsworth 
sonnet); indeed. Toussaint's 
successor. General Dessalines, 
is a sort of Robespierre to his 
innovatory D&nton. Recent 
turmoil in Haiti is accom- 
modated, a little crudely, in this 
production, with confusion and 
unease settling in as the English 
traders arrive, Dessalines goev 
mad and declares himself 
Emperor. The Duvaliers are no? 
far away. 

Yvonne Brewster's production 
is ambitious, continuously inter- 
esting but rough around the 
edges. One notes a lot of cut- 
ting and dramaturgical fiddling, 
but not enough. The writing 
meanders. But how marvellous 
to see a large-scale project — 
presented by the newly formed 
Talawa company, but full of 
familiar faces — tackling such 
important and pertinent histori- 
cal issues. James's book is very 
good at pointing up the tensions 
between blacks and mulattoes 


first sample surprisingly soft- 1 
grained. The funeral march I 
lacked sharp edges— its trum- 
pet solo admitted a very un- 
British hint of vibrato— and the 
second movement appeared to 
go out of Jtyivay To avoid mas- 
siveness, ' dwelling upon the 
hints of lyricism that are occa- 
sionally revealed. The Scherzo 
was mare convincing, conceived 
as a surreal collage of tumbling 
fragments, with the transitions 
between the LQndler material 
and Scherzo proper delicately 
judged. 

Ideally the Adagietto needs 
a more refined body of strings 
to carry the kind of intensity 
that was implied here, but the 
finale broke in with appealing 
vigour: there was no great 
finesse to the wind playing — 
perhaps the intention was a 
rough-hewn texture — but plenty 
of good natured energy. Diffi- 
cult to categorise the perfor- 
mance according to the usual 
classes of Mahler interpretation: 
perhaps straightforward and 
open-hearted would be tbe most 
appropriate epithets. 



Alawlttr Muir 

Norman Beaton and Trevor Laird 


in the revolution, and his play 
shows the mulatto whore Marie- 
Jeanne (Mona Hammond) skip- 
ping between the French gen- 
erals and her politically devious 
Jover Dessalines (Trevor Laird). 

Toussaint's role in the affair 

is well documented, although 
we are denied a final prison 
scene and there is an over-com- 
pressed air about Norman 
Beaton's transformation from 
jovial, dynamic pragmatist to 
the dejected, exhausted victim 
of the power game, signing the 
death warrant of his favourite 
nephew (Brian Bovell as the 
laughing one-eyed Moise 
L’Ouverture). But for all its un- 
evenness, the play bristles with 
the arguments for and against 
San Domingo remaining, as 
Toussaint wants, a French 
colony with its own constitution. 
Hard-line supporters are as 
scornful of that proposal as is 
Napoleon, for different reasons. 

The show, designed by 
Andrea Montag, is set against 
some imposing stone colonial 
arches decorated with the flags 
of the Island, Britain, France 
and America, with a platform 
area that is most tellingly used 
in the sharp and funny 
Napoleon scene. Keith Haze- 
more’s kiss-curled and thigh- 
flexing Boney toying scornfully 
with the sympathetic Colonel 
Vincent (Doyne Byrd). 

Beaton growls to magnificent 
effect as he blasts out his inten- 
tion of bringing Africans to San 
Domingo to be both French and 
free and be shirvels. movingly, 
to the native politician dream- 
ing of Sundays on a plot of 
land. We have voodoo dancing, 
drums and minuets, and notable 
support from Bob Phillips and 
David Haynes. Part of the 
GLC's Black Experience, this 
Is the sort of show, alongside 
the Tricycle's Great White Hope 
and some of the new plays, that 
lends dignity and credibility to 
the British black theatre move- 
ment 


Peer Gynt/Everyman, Cheltenham 


Although tbe 28 parts in 
Ibsen's Peer Gynt are played by 
11 actors, this production fills to 
bursting point the new Ralph 
Richardson studio at the re- 
stored Everyman in Chelten- 
ham. 

A tall mountain feature 
occupies one corner in Donald 
Crosby’s design. There is a high 
balcony atop one wall, with trail- 
ing rope ladders for access. 
Available floor-space is divided 
between scenery and moveable 
benches for the audience, mem- 
bers of which may indeed find 
themselves moved once or twice 

Paul Greenwood, an athletic 
young Peer, leaps up and down 
the mountain like a mountain 
goat, without ever getting short 
of breath. He quarrels with 
Aslak the smith (John Blxon), 
eases his mother Aase (Mada- 
laine Moffatt) playfully towards 
her death, assures the hideous 
Trails that he will be their 
king. 


list ""ft Maria Cllom. pinT|^ ^ 
Chopin, Caaado and Villalobos 
(Tug). Orquesta Sinfoaica y Coro de 
RTVE conducted by Gunther Nen- 
hold with music by Mozart, Berg. 
Brahms accompanied by Andre 
Watts. (Thor). Teatro Real, Isabel 
1L (2483875). 

Barcelona, IX week religions music 
begins Mar 6 with London group 
Pro Ca n tio ne Antiqua conducted by 
M&zk Brown with music by Byrd, 
Palestrina, Victoria, Navarro, 
Hindel. Moriey, Cardoso, eta. Con- 
certs wiD be held at Church Sta 
Maria de Jesus de Gratia. Gratia 3. 
(3011104). 

ISWYORK 

New York Philharmonic (Avery Fisher 
Hall): Zubin Mehta conducting, 
Kathleen Battle soprano and New 
York Choral Artists directed by Jo- 
seph Fhimmerfelt AU-Bach pro- 
gramme (Tue); Zubin Mehta con- 
ducting, Gueber and Sueber Pekinei 
duo pianos. Boulez. Mozart (Thur). 
Lincoln Center. (8742424). 

Ensemble in*w f«nMmw hi (Colum- 
bia U. gymnasium): Pierre Boulez 
conducting. Boulez Repons (NY 


B. Am Young 

Later he becomes a smooth 
metropolitan businessman, en- 
tertaining fellow-millionaires on 
his yacht, or playing at being a 
sheikh with the greedy, grace- 
ful Anitra (Deborah Goodman). 
Later still, he is a regretful old 
greybeard recalling his adven- 
tures as he moves towards his 
ultimate, barely deserved, 
serenity with Solveig. Solveig 
(Eliza McClelland) is allowed 
the only notes of Greig’s music 
to be heard in the evening. 

Peer is the only character in 
the play drawn fully in three 
dimensions, and Mr Greenwood 
goes into each of his metamor- 
phoses in proper details. Note, 
for Instance, the halting walk 
In the last act. Tbe other 
characters are drawn with a 
kind of expressionist exaggera- 
tion, as they have to make their 
mark in little time. There are 
three very good cameos by Ted 
Valentine, as Solveig’s father, 
as the head Troll and as the 


Begriffenfeldt the keeper of 
the madhouse. John Griffiths 
spoke the sermon in the Act V 
funeral most beautifully. 

“ Know thyself. Jack,” is 
Michael Meyer’s translation of 
the Troll King's advice to Peer, 
with the cognate “I am all 
right" understood. John Doyle, 
the director, who is also the 
artistic director of the Every- 
man, clearly knows himself, to 
have begun his first season in 
Cheltenham with the unortho- 
dox and, to be frank, rather 
uncomfortable production of a 
play unlikely to be familiar to 
many of his possible audiences 
except as a suite of tunes by 
Grieg. 

He has done better with the 
advice than Peer Gynt did. The 
production is clear and lively, 
and it charts a potential course 
on which, while My Fair Lady 
draws the crowd at the main 
house, the studio can offer the 
kind of intellectual work that 
pleases the Arts Council. 


Arts Council/Antony Thomcroft 

Grants secure for next year 


(6742424). 
ffwwiy Consort (Alice Tully Hall): 
M ainly Monteverdi, covering the 
composer's chamber, church and 
theatre mate with baroque instru- 
ments (Thur). IJncoln Center 
■ (3621911). 

WASHINGTON 

National Symphony (Concert Hall); 
Sage Baudo conducting, Phyllis 
BiynJulson soprano. Bizet, Ravel. 
Franck (Tue). Kenne dy Center 
(2593776). 

CHICAGO 

Qrieago Symphony (Orchestra .Hall): 
Daniel Baraabaun conductor and pi- 
ano. Mozart and Tchaikovsky (Tue): 
Beethoven. Schubert, Stravinsky 
(Thur). (4358122). 


This week the Arts Council is 
sending out letters to half of 
its 200 odd directly funded 
clients informing them of their 
grants for 1986-87. They will 
generally receive a small in- 
crease on last year, but only 
in exceptional cases will it be 
enough to match inflation. 

The remaining clients, those 
affected by the abolition of the 
metropolitan councils on April 
1. will- be told next week that 
the Arts Council will give them 
at least the same grant that 
they received this year. This 
should reassure impatient bank 
managers. The additional 
money that clients expect to 
make good the funding they 
received from the disappearing 
mets is still being determined 
by negotiations between the 
Arts Council and successor 
authorities. 

In most cases the negotia- 
tions are going well, with the 
councils revealing a willingness 
to support the arts in their 
localities. Only in two areas 
does the Arts Council, and the 
arts bodies involved, face prob- 
lems. Islington and Liverpool, 
both rale-capped and both un- 
appreciative of so-called elitist 
arts, are unprepared to match 
Arts Council funds. 

In Islington the future of 
Sadler’s Wells has at least been 
secured until July, thanks to a 
£50,000 donation from Northern 


Telecom, but there are fears 
about the future of the Almeida, 
a newly arrived, but m*JCh 
acclaimed, feature of the Isling- 
ton scene, which needs an extra 
£250,000 in aid to survive the 
year. 

Islington fs prepared to put 
up £150,000 for the arts, for 
local ethnic and community pro- 
jects. This leaves a gap of 
£350.000. Negotiations are con- 
tinuing. Perhaps some money 
will be forthcoming from ILEA, 
or the amorphous Richmond 
residual honeypot? Or far- 
sighted sponsors, aware of the 
Almeida's reputation? 

For Liverpool the Arts Coun- 
cil feels able to give £lm, or 
70 per cent of the money 
needed. Three of the five suc- 
cessor authorities seem to be 
rallying around but there has 
been a negative response from 
St Helens and Liverpool itself. 
The gap here is £500.000. The 
Empire and the Philharmonic 
Hall look safe at least until the 
end of this year but the Every- 
man and the Playhouse are in 
danger. 

There will be other crises. 
The future of the Riverside in 
Hammersmith is not quite 
secure and the 1CA seems to 
have got itself badly in debt. 
But with luck the Arts Council 
will be able to pull most of its 
existing clients through to the 
more abrasive marketing domi- 
nated future. 
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The case for 
taxing oil 


THE FALL of more than 30 per 
cent in crude oil prices presents 
the governments of Industrial- 
ised countries with some 
complex macroeconomic deci- 
sions. The shock may be funda- 
mentally benign, but its ulti- 
mate effects will depend greatly 
on the policy responses in the 
US, Japan and Europe. As in 
the 1970s, the flexibility of 
economic institutions will he 
severely tested by the huge 
transfer of income now taking 
place: the purchasing power of 
oil consumers is set to rise by 
more than SlOObn. 

The most tempting response 
might be to do nothing. The oil 
price explosions of the 1970s 
brought nothing hut misery — 
by simultaneously depressing 
growth and boosting inflation 
they gave new meaning to the 
term stagflation. Surely, the 
argument goes, the sharp fall 
in oil prices should have pre- 
cisely the reverse effect and 
herald disinflationary growth. 
The industrialised world should 
simply sit back and enjoy it. 

The " do nothing ” school 
thus concludes that the last 
tiling governments should do is 
tamper with this psychologically 
important fall in oU prices. 
There should be no question of 
taxing petroleum products more 
heavily (as discussed in France) 
or of imposing a levy on oil 
imports (as discussed in the 
US). This laissez-faire stance 
has its attractions, particularly 
for those who dislike economic 
interventions of any sort Yet 
it involves an implicit and 
dubious assumption — that prior 
to the sharp fall in oil prices 
macro ecenomic policy was 
seriously out-of-kilter in all the 
industrialised countries. 

Opportunity 

The reasoning is as follows. 
The oil price fall will have 
broadly the same effect on 
industrialised countries as a 
massive and concerted cut in 
indirect taxes. Yet before the 
oil price collapse there was no 
agreement that vigorous and 
concerted reflation was appro- 
priate; indeed those who believe 
that economies are close to their 
supply constraints would have 
regarded it as potentially 
inflationary. If a fiscal boost was 
not desirable then, it cannot be 
today. Hence governments 
should consider a modest 
tightening of fiscal policy. How 
better than by raising taxes on 
petroleum products? 

This argument applies with 
greatest force in the US. 
Gramm-Rudman notwithstand- 
ing, most economists agree that 


the prospective budget deficit 
is far too large. For America 
the oil price collapse is a 
heaven-sent opportunity to 
tighten fiscal policy without 
greatly offending the electorate. 
The President should eschew 
a discriminatory tax on oil 
imports, which hardly squares 
with his free trade rhetoric, 
and sharply increase petrol 
taxes; by international 
standards, US motorists would 
still enjoy absurdly low fuel 
costs. 

Other countries, notably West 
Germany and Japan, may con- 
clude that fiscal relaxation 
would have been appropriate 
before the oil price collapse. 
Eut there is no reason for them 
to let the relaxation take the 
shape of a very sharp reduction 
in the price of one commodity. 
Far better to raise petroleum 
duties and redistribute at least 
some of the Opec largesse in 
lower income taxes; this way 
governments could ensure that 
the more deserving — the poor 
or unemployed — get more of 
the benefit 

Conservation 

A similar argument applies 
even in Britain which, because 
it produces more oil than it 
consumes, expects to see a 
decline in national income on 
account of "Opec HL" The 
Chancellor’s revenues have 
been squeezed and it may be 
politically expedient for him to 
tell the electorate that it bas 
already had the expected tax 
cuts in the shape of lower 
petrol prices. But there is 
nothing to stop him recouping 
flbn or so through a sharp 
increase in petrol tax and redis- 
tributing it in, say, support 
programmes for the long-term 
unemployed. 

There is also an important 
strategic argument for higher 
petroleum taxes which applies 
throughout the industrialised 
world. Oil is a finite resource 
and most of the low-cost 
supplies reside in the Middle 
East The power of the Opec 
cartel could be restored almost 
overnight if oil moved bad: 
into chronic excess demand 


The best way to prevent a 
fourth oil crisis in the 1990s 
is to keep up the momentum of 
energy conservation; the only 
way to do this is to keep the 
cost of oil to tiie consumer 
fairly high. Geopolitical and 
economic considerations for 
once converge: their message 
is that politicians cannot simply 
sit back and enjoy the fall in 
oil prices. 


Singapore’s new 
realities 


FRANCO-GERMAN ARMAMENTS CO-OPERATION 

The strains are beginning to tell 


By David Marsh in Paris 


F RANCO - GERMAN co- 
operative ventures in aero- 
space and armaments have 
grown out like ribs from the 
backbone of post-war political 

rapprochment across the Rhine. 

Now. partly as a result of a 
US drive to woo its European 
partners with offers of defence 
technology co-operation, the 
ribs are showing signs of crack- 
ing. Just at the time when 
Paris and Bonn are stepping up 
general efforts to harmonise 
bilateral collaboration on mili- 
tary affairs, difficulties in 
individual projects in space — 
helicopters, aircraft and missiles 
— are starting to come to the 
surface with increasing fre- 
quency. 

President Francois Mitterrand 
and Mr Helmut Kohl, the West 
German Chancellor, who have 

met 12 times since the 
beginning of 1965, will be doing 
their best to tone down any 
question of discard when they 
conclude the latest biannual 
Franco-German summit talks in 
Paris today. They have many 
positive elements on their 
balance sheet. 

On major strategic issues, the 
convergence of French and 
West German policies is now 
established. 

President Mitterrand's sup- 
port in 1983 for *>e stationing 
of intermediate range nuclear 
missiles in the Federal 
Republic, and the implicit inclu- 
sion of West Germany as pari 
of France’s “vital Interests" 
protected by its nuclear deter- 
rent, have marked the demise 
of the old Gaullist idea that Its 
eastern neighbour represented a 
buffer against Soviet aggression. 

At armed forces level, the two 
sides are forging greater links 
through more joint manoeuvres 
and common training for staff 
officers. France remains outside 
the Integrated command struc- 
ture of Nato. But maintenance 
of French troop levels in the 
Federal Republic and creation 
y Paris of a Rapid Deployment 
orce capable of taking up for- 
ward positions in West Germany 
in case of crisis on the eastern 
front have been warmly wel- 
comed in Bonn. 

Bonn and Paris are also study- 
ing a plan to build a joint aerial 
defence system which could use 
some of the technology being re- 
searched in tbe US for Presi- 
dent Reagan’s Strategic Defence 
Initiative (SDI). 

Yet it is in this fundamental 
area of armaments co-operation 
that the Paris-Bonn axis Is show- 
ing signs of strain. .. _ . 

A common factor behind the 
disagreements has been the 
growing desire of West German 
industry finally to shrug off 
World War Two traumas and to 
build up an arms and aerospace 
sector less dependent on France 
and more. In keeping with the 
country’s overall economic 
muscle. 

At the same time, the high 
cost of modern weapons deve- 
lopment and tbe growing 
demand for standardisation and 
Interoperability of Nato 
equipment is increasing the 
needs for collaborative ventures 
with other countries. 
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With the US stepping up 
overtures aimed at forging 
technological partnerships with 
Europe — for instance, over SDI 
■ — and European Defence 
Ministries trying to build up 
their own procurement Unks 
through the Independent Euro- 
pean Programme Group 
OEPG), the Franco-German 
axis is no longer exclusive. 

It has become enmeshed with 
a series of pther co-operative 
relationships. And the pressures 
are inevitably growing on Bonn 
to choose what, in industrial 
terms, might appear to he the 
most cost-effective— by capital- 
ising on already strong military 
connections with the US 
and buying equipment 
either outright or through 
manufacturing under licence, 
from American defence manu- 
facturers. 

“ The Germans are no longer 
paying war reparations to 
France,” says a US official who 
follows European military 
co-operation. "They want to 
take a long look at joint 
projects to see If they’re getting 
value for money." 

A top French Foreign 
Ministry official says he has 
the., feeling: ..that the West 
Germans want to develop their 
aerospace industry “ to have 
the same scope” as France’s. 
The recent controversy over the 
bid by Thyssen to build a tank 
and armoured vehicle plant in 
Nova Scotia — which could be 
used to sell arms to the 
Middle East — underlines that 
West German companies are 
becoming less reticent about 
selling weapons even to 
sensitive areas. 

Tbe export success in Saudi 
Arabia — In keen competition 
with the French Mirage 2000 — 
of the Anglo-Gennan-ItaUan 
Tornado fighter bomber. 


followed by the latest German- 
spearheaded efforts to sell the 
same aircraft to Turkey, have 
served notice that, in some 
areas at least, the Germans are 
even becoming rivals. 

A spate of restructuring in 
the aerospace and electronics 
industry in tbe last year — 
notably tbe acquisition by 
Messerschmitt - Boelkow-Blohm 
of tank manufacturer Krauss- 
Maffei and the takeover of 
aero-engine maker MTU, aero- 
space company Domier and, 
most recently, AEG Telefunken 
by Daimler-Benz — has demon- 
strably increased the muscle of 
West Germany’s defence tech- 
nology effort 

Companies like Siemens, 
Bosch and Volkswagen are be- 
coming more interested in 
defence business. "It’s now 
respectable to work in arma- 
ments,” says a top German 
aerospace executive. 

Even though exports may be 
becoming more important at the 
margin, the Federal Republic’s 
primary military preoccupation 
Is to build up high-technology 
conventional defence against 
the threat of attack on its 
eastern border. 

France, despite . its -stepped 
up commitment on tbe use of 
troops and air power in any 
zone of East-West conflict, has 
a smaller conventional army 
than West Germany’s (with 
only a quarter as many tanks) 
and still relies fundamentally 
on Its nuclear deterrent It 
also retains relatively wide- 
spread post-colonial security 
responsibilities in areas like 
Africa and the south Pacific. 

As a result France’s defence 
industry has traditionally been 
geared mainly to dispersed 
export markets rather than to 
meeting specific needs on the 
eastern front. 


The list of Franco-German 
arms efforts is still formidable. 
The armaments directors of the 
two countries' Defence Minis- 
tries have on their agendas 
about 50 separate items of bi- 
lateral co-operation. 

One example of fundamental 
divergences, however, came in 
1982 with the breakdown of a 
plan initially agreed by Presi- 
dent Valery Giscard d’Estaing 
and Chancellor Helmut Schmidt 
to build a joint Franco-German 
tank. Differences over timing, 
costs and specifications proved 
unbridgeable. 

Last year's failure of efforts 
to build a five-nation European 
Fighter Aircraft (EFA) for 
the 1990s is likely to prove 
still more damaging. Two years 
of negotiations broke down last 
summer after the Germans 
proved more steadfast than 
many in Paris had imagined — 
Including, it seems, the Elysee 
Palace — in resisting the bid by 
-Dassault-Breguet, the French 
jet-maker, for overall leader- 
ship of the project 

The Germans decided to join 
Britain and Italy— a decision 
subsequently taken by Spain 
too— to construct a heavier 
joint fighter, 7 leaving France to 
develop Dassault’s lighter 
Rafale aircraft for the moment 
on its own. 

A large amount of US equip- 
ment, including central parts of 
the weapons system, the radars 
and even the engines, looks 
likely to be mounted on the 
West German version of the 
four-nation fighter, and prob- 
ably on the Spanish and Italian 
ones as well. 

Realisation, somewhat late in 
the day, that the US defence 
industry will probably be the 
main beneficiary of the EFA 
setback appears to be the main 
reason why France has now 


lau nched an initiative within 
the IEPG to try to ensure better 
future harmonisation of Euro- 
pean military aircraft pro- 
grammes. 

France and West Germany 
are also having to digest the 
consequences of the stake in 
Britain’s Westland helicopter 
group to be taken by Sikorsky 
of the US. 

Aerospatiale of France and 
MTffl were both members of the 
European consortium which put 
forward an alternative scheme 
for Westland. The outcome 
should logi cally drive France 
and West Germany closer 
together In helicopters. But it 
could also prepare the way. 
French officials fear, for 
Sikorsky’s Black Hawk military 
transport helicopter to make a 
continental landing. 

The Sikorsky-Westiand' link- 
up jeopardises the five-nation 
plan drawn up by France. 
Germany, Italy, Britain and 
the Netherlands to build 
what would be a rival European 
NH-90 transport helicopter for 
the 1990s. United Technologies, 
Sikorsky's parent company, is 
already believed to have made 
overtures to West Germany and 
Italy extolling the, merits of the . 

Black Hawk: 

The Westland affair also adds 
a further twist to the tro uble d 
Franco-German programme, 
under discussion since the late 
1970s and finally agreed by Mr 
Mitterrand and Mr Kohl two 
years ago, to build a joint anti- 
tank helicopter to come into 
service from 1992-93. 

The project, for which 
Aerospatiale and MBB have set 
up a joint company, is now at 
least wo years behind schedule. 
It will have to be fundamen t ally 
redrawn, according to industry 
flmpini* from both sides. 
The delay is certainly 


strengthening the hand of US 
companies pushing alternative 

solutions. McDonnell Douglas, 

•which now owns Hughes Heli- 
copters, has proposed to the 
Germans the option of the 
Apache attack helicopter, just 
entering service with the -US 
army- 

Significantly, the West Ger- 
mans have already given pre- 
ference to the Apache’s TADS/ 
PNVS infra-red n ight-flyi ng and 
weapons sights system, manu- 
factured by Martin Marietta, to 
equip the planned PAH-ffin pre- 
ference to a French _ system. 
West German engineering opti- 
cal and electronics companies 
are already working as subcon- 
tractors on the TADS/PNVS 
equipment being install ed in the 
US forces' Apaches. 

The French have been on the 
receiving end of greater German 
assertiveness in other prestige 
projects. West Germany’s re- 
fusal for the moment to put up 
funds tor France’s plan for the 
Hermes space shuttle, designed 
to give Europe autonomy in 
orbital transport by the mid- 
1990s, has been particularly re- 
sen ted by Paris. 

Bonn ‘has also rejected parti- 
cipation in long-mooted French 
plans to build a military obser- 
vation satellite. 

Whatever the political will 
for greater European collabora- 
tion, the signals are that Bonn's 
existing trans-Atlantic defence 
links,- above all in airforce pro- 
curement and training; are 
wrin g ever Incr easing impor- 
tance. - - * 

. To take two current examples. 
McDonnell Douglas — which 
builds the F-A Phantoms used 
by ' the German airforce — is 
offering MBB orders for up- 
grading and modernisation work 
on F-4* in air forces in Egypt 
and Turkey in return for a sub- 
contracting stake in the German 
EFA programme, . \ 

Hughes Aircraft, wMch has 
built up links with AEG Tele- 
funken in supplying its APG-65 
radars for the German Phan- 
toms also looks likely to fur- 
nish the radar for the German 
EFA aircraft Thomson of 
France, which' is poshing for a 
European collaborative pro- 
gramme in new generation 
radars, now believes it has 
greater . chances of .-achieving 
this with Britain’s Ferranti 
than with ASG. 

Two French defence experts, 
Mr Pascal Boniface and Mr 
Francois Heisbourg; (the latter 
js,.;iM&r assistant managing 
director of Thomson’s inter- 
national division), in a new 
book on European defence tech- 
nology* just published in Paris 
emphasise the presence of more 
than 200,000 US troops in West 
Germany. They write: “If Bonn 
is ever forced to decide for or 
against either Washington or 
Paris, It is Washington which 
is almost invariably chosen." 
This represents a warning on 
the natural limits of arms Unks 
with Bonn which France may 
well have to heed more often 
in coming years. 

*La Puce, Let H amines et La 
Bombe — Hachette. 


THE Singapore Government has 
acted with commendable deter- 
mination In accepting the find- 
ings of the economic committee 
set up last year to find out what 
was wrong with *ts economic 
management. It is to reduce 
labour costs and forced, 
centrally-managed, savings this 
April by lowering the substan- 
tial contribution employers have 
to moke to the state's Central 
Provident Fund, it Is to cut 
corporation tax from 40 to 33 
per cent in April 1987. And, 
according to first deputy prime 
minister, Mr Gob Chok Tong, it 
is going to rely more on un- 
fettered free enterprise to lead 
the Singapore economy into the 
future. 

This endorsement of the com- 
mittee's findings by the Govern- 
ment is only the latest sign of 
a sea change in official atlitutes 
to the economy. It speeches and 
interviews over the last few 
months the probable heirs to 
Prune Minister, Lee Kuan Yew 
— most notably Mr Goh and the 
Prime Minister Lee Kuan Yew 
trade and industry minister, 
Leo Hsieng Loon — have 
admitted that the dirigiste style 
of government led to major 
mistakes, including an exces- 
sive dependence on US direct 
Investment and on an over- 
blown construction sector. 

Tbe Government has been 
doing a lot of listening since 
last summer, when Singapore’s 
economic growth evaporated. It 
has set up a Business Enter- 
prise Commiltee to discover 
how much of the ubiquitous red 
tape that controls business life 
m Singapore can be done away 
with. Singapore-based bankers, 
who have long said that the 
Government's bossiness hind- 
ered the state's emergence as 
a financial centre, now report 
that the Monetary Authority of 
Singapore has become much 
easier to talk to at high leveL 

Commitment 

Question marks over the new 
attitude inevitably remain. The 
announcement of a two-year 
wage freeze sits oddly along- 
side a commitment to deregula- 
tion. With zero growth pre- 
dicted for this year, and 
mounting unemployment, the 
Singapore economy is scarcely 
in danger of overheating, 

Then there is the thorny 
matter of the 11 lifeboat ” floated 


by the authorities to support 
stockbrokers Jeopardised by the 
collapse of Pan-Electric Indus- 
tries with its commitment to 
buy US $65m worth of shares. 
It now appears that the MAS 
tried to have It both ways, talk- 
ing bankers into propping up 
brokers, without being fully 
prepared to underwrite the 
broking industry to the last re- 
sort. Tbe mistake here was not 
that the Government failed to 
provide, but that it refused to 
decide which eggs could, and 
could not, be broken in a free 
enterprise system adapting to 
the end of a prolonged boom. 

This could prove a particular 
example of a larger problem 
to come. The new readiness of 
the Government to consult 
respond extends so far only to 
the business sector: it is not a 
style that reaches the public at 
large. Yet it is inevitable that 
Singapore workers are going 
to pay the price of the new 
realities. Their pay will be 
frozen. Their future benefits 
from the provident fund will be 
reduced. Their expectations 
about pay, prosperity and job 
security will be disappointed as 
Singapore's entrepreneurs seek 
to rediscover growth In Asean’s 
general economic malaiae. 

Consensus 

The question is whether, in 
their response to all this, they 
demand a political liberalism to 
match the economic liberalism 
that events have required of 
their traditionally paternalist 
and Confucian society. So far 
government officials have 
stressed the need to protect the 
grip of the People's Action 
Party, with its 77-to-2 majority, 
from any sudden upset bred of 
recession. Mr Goh, for instance, 
is still of the opinion that Press 
and government should not try 
to “ influence people in dif- 
ferent directions.” 

Consensus and discipline un- 
deniably remain important in- 
gredients in economic success. 
But Singapore’s next generation 
of political leaders will not be ; 
able to demand such discipline ; 
in return for prosperity and 
growth that they deliver from ; 
on high. The future shape of 
Singapore’s economy will flow 
up from below, and it is a fair : 
bet that opinions, demands and 
convictions will flow np with it. 


Fernandez keeps 
the bank 

Many people must be wander- 
ing how Jose Fernandez has 
survived the purge of Cabinet 
ministers in tbe Philippines 
after Corazon Aquino succeeded 
the deposed Ferdinand Maxcos. 
Femandez, silver-haired and 
affable, has been re-appointed 
governor of the Philippines 
central bank. 

Since he was appointed in 
January 1984 from the Far East 
Bank, he has tried to restore 
the central bank’s credibility 
(after the figures for the coun- 
try’s foreign exchange reserves 
bad been artificially inflated 
under the direction of his pre- 
decessor). 

But in the three months 
before the election which 
toppled Marcos the money 
supply exploded, partly, many 
thought, because of an orgy of 
gove rnment electioneering and 
vote-buying. 

Fernandez has been accused 
of mishnnHUng tile Cri s is In 
the country’s banking sector In 
the last days before the elec- 
tions. Filipino peso currency 
notes with identical serial num- 
bers appeared In Manila, much 
to the bank's embarrassment. 

The bank was widely sus- 
pected of printing money in 
duplicate and triplicate— while 
trying to limit the amount by 
w hich it officially exceeded the 
money supply targets agreed 
with the IMF. 

Fernandez, always popular 
with his colleagues and foreign 
bankers, came under intense 
pressure from the opposition 
to resign at that moment. 

It appears, however, that he 
has admirers and allies within 
the Aquino camp. His most 
ardent supporter seems to have 
been Jaime Ongpin, the new 
finance minister. i 

Ongpin has made a spirited 
defence of Fernandez on tv, 
saying that had Fernandez not 
been re-appointed he would not 
have served in the new govern- 
ment either. 

"People have jumped to the i 
wrong conclusions,” he said. 
“Fernandez has done a yeoman 
job in trying to keep the system 
together under very difficult 
circumstances. It Is grossly 
unfair to blame for the 


Men and Matters 


troubles which existed when he 
took over.” 

Ongpin also said he accepted 
an explanation that the dupli- 
cate notes had been tampered 
with after being issued by the 
central bank. He did not say by 
whom. 

Fernandez enjoys a high 
degree of confidence In the 
international community, and 
Aquino clearly took that into 
account as she contemplated 
forthcoming negotiations with 
the IMF, when tbe Philippines 
will seek a release of the next 
tranche of Fund money. 


Taking M’Bow 

Britain has followed the US in 
shunning Unesco in disapproval 
of the policies of that UN body, 
and of its secretary-general 
WBow. Well ... not entirely 
it seems. 

When the Commonwealth 
Institute in Kensington, London, 
launches a nine-month spectacu- 
lar next month called Carib- 
bean Focus it win depend 
heavily for the financial success 
of the event upon £17,000 of 
Unesco money. 

To protect political positions 
the cash will not be paid direct 
from the Unesco Paris head- 
quarters which the British quit 
at the beginning of the year. 

Instead the welcome Unesco 
funds are being “laundered” 
and will arrive in Kensington 
by way of Nigeria, Barbados, 
and Guyana, thinly disguised as 
contributions from those 
nations. 


Viennese visitor 

A one-time member of the 
Vienna boys* Choir and man- 
a bout-V . e n oa-town who changed 
his ways to become Vice-Chan- 
cellor of Austria two years ago, 
at tbe age of 39, is in London 
as guest of the British Govern- 
ment 



“£882 million on Nimrod? 
They could buy a fair slice 
of General Motors for that 
amount.” 


Dr Norbert Stegger, still a 
mere stripling by the traditions 
of the Austrian political estab- 
lishment, is also Minister of 
Trade and Industry, and head 
of the liberal party. 

He has brought a thick book 
of horsey photographs to pre- 
sent to Prince Charles today- 
pictures of the Lippizaner horses 
which perform 17th-century 
dressage at the Spanish Riding 
School in Vienna, of some of 
the coaches used by the Haps- 
burg emperors, and of a Fiaker, 
that symbol of Viennese 
Gevraeilichkeit, the horse- 
drawn carriage that still plies 
for hire by tourists. 

Steger has a round of more 
business-like meetings with Mrs 
Thatcher; with Paul Channon, 
Trade and Industry Secretary, 
to discuss mutual trade; and 
with Geoffrey Pattie, Minister 
for Information Technology, to 
talk among other things about 


the Eureka programme for tech- 
nological cooperation. 

At lunch today, Stager will 
also be trying to convince a 
group of industrialists that Aus- 
tria is a good place in which to 
Invest 

Does he think his task has 
been complicated by Austria's 
recent stream of bad publicity? 
Well, he says, the problems of 
tbe deficit-ridden nationalised 
industries have been tackled; 
new legislation is designed to 
take those industries off the 
political jobs-for-the-boys merry- : 
go-round; private industry is | 
doing well, and strikes are . 
almost unknown. 


Show boat 

Richard Branson's attempt to 
take the Bine Riband for the 
fastest trans-Atlantic sea cross- 
ing foundered last year (liter- 
ally) — but the music and airline 
entrepreneur has lost none of 
his enthusiasm. 

Branson, and the rest of his 
crew, leapt out of an emergency 
craft safely beached in a 
London restaurant yesterday to 
confirm that they are indeed 
going to try again. 

Virgin Challenger U, already 
being built in a Lowestoft boat- 
yard, will be a monohull rather 
than the twin-hulled challenger 
that was holed by floating 
debris 168 nautical miles short 
of the Sdllies. 

Branson was very pleased 
with the publicity generated by 
tbe last record breaking rim. 
Public awareness of his airline 
Virgin Atlantic was greatly in- 
creased on the eastern seaboard 
of the US by television news 
coverage of the departure from 
New York harbour to the start- 
ing point at the Ambrose Light 

Despite the prospect of an- 
other Atlantic battering, Bran- 
son can rely on further enor- 
mous waves of publicity— if 
yesterday’s crowded Press con- 
ference is anything to go by. 

He was asked whether it was 
really a record breaking attempt 
or a commercial exercise de- 
signed to generate publicity. 

“A bit of both” Branson 
conceded. 

Observer 
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HALFWAY THROUGH Tues- 
day the British Government had 
reasonable cause for satisfac- 
tion. By the end of the evening, 
however,- expectations were 
dimmed: political activists in 
Belfast had turned down what 
die Ulster Unionist leaders, Mr 
James Molyneaux and Hr Jan 
Paisley, had appeared to 
accept in London in the 
morning. 

Is this the end, or at least 
the beginning of die end, of 
another British initiative in 
Northern Ireland? The answer 
must be 14 no,” because Mrs 
Margaret Thatcher has gone 
too far down the road of the 
Anglo-Irish approach to turn 
back now. 

We shall know more on 
Monday when the Ulster 
loyalists are due to hold a 12- 
hour strike in the province. It 
will be interesting to see the 
level of participation, how dis- 
ruptive it Is and, not least, 
whether the cold weather con- 
tinues to hold. If there are 
power cuts with the temperature 
below zero, it will not be easy 
(Or the extremists to . maintain 
the sympathy of the faint-hearts. 

However it goes on Monday, 
those who back the strike win 
still have to decide what to do 
next. Are they to have a strike 
every other Monday, or go for 
aU-eut industrial action? Or, 
just maybe, support will be so 
low that they will realise they 
are. fighting a losing battle. 

"What toe extreme Unionists 
might to bear in mind, hut 
dearly do not; is that the 
circumstances are quite 
different from 1974 when a two- 
week strike by Ulster workers 
put an end to the Sunningdale 
Agreement of 1973 and the 
power-sharing executive that 
went with it 

Nothing is comparable. The 
Sunningdale Agreement was 
sunk largely by domestic events 
in Britain. There was a miners' 
strike and a severe oil price 
crisis. The then Mr William 
Whitetaw, who had played a 
large part in negotiating the 
agreement, was moved from 
Secretary of State for Northern 
Ireland to the Department of 
Employment- There was a 
premature general election in 
February 1974. leading to the 
defeat of the Tory Government 
and its replacement by a 
Labour administration without 
a working majority and with 
plenty of problems on its plate, 
quite apart from Ulster. 

The impetus behind the 
Sunningdale Agreement thus 
disappeared. There was no 
great attempt to defend it and 
indeed, when the Ulster strike 
began, there was no determine' 
tion on the part of the British 
Government to resist it and to 
facilitate those who wanted to 

S o on working -and might have 
one if they had received any 
encouragement. There was a 
failure of will. - 
A tiny sidelight on the 
Labour ' Cabinet's lack of 
interest -comes- from Barbara 


Politics Today 

Towards 
high noon 
in Northern 
Ireland 

By Malcolm Rutherford 



Lombard 


Loyalists march down Royal Avenue, Belfast. 


Tarry Kirk 


Castle's Diaries for 1974-76. hi 
nearly 800 pages the break- 
down of power-sharing in 
Northern Ireland Is scarcely 
mentioned. 

Today everything has 
changed. Mrs Thatcher is not 
facing a general election. She 
has - a huge parliamentary 
majority. On the Anglo-Irish 
agreement signed last 
November the majority includes 
the bulk of the Labour Party, 
and the Liberal-SDP Alliance. 
She has stood up to the chal- 
lenge of the miners and re- 
sisted it, - as her predecessor, 
Mr Edward Heath, did not It 
would be very uncharacteristic 
of her easily to concede defeat 
on Northern Ireland once she 
has taken the initiative. 

There have been some more 
general changes. Several senior 
figures in the Cabinet now take 
an interest in the Northern 
Ireland question: for example. 
Sir Geoffrey Howe at the 
Foreign Office and Mr Douglas 
Hurd at the Home Office. His 
previous job was Ulster. 

Northern Ireland has ceased 
to be a fringe issue, regarded 
as too complex to be worth 
seeking to understand. It has 
become central. 

Moreover, there has been a 
steady improvement of rela- 
tions between London and 
Dublin, and not only because 
Britain and the Republic belong 
to the European Community. 
There is also the personal trust 
between Mrs Thatcher and Dr 
Garret FitzGerald, the Irish 
Prime Minister. 

It is hard to prove con- 
clusively, but one suspects that 
there has been a change as well 
in British public opinion. The 

r ation has been posed: why 
the Unionists protest such 


loyalty to the mainland while 
continuing to behave in such an 
un-British way? The British, on 
the whole, do not go about 
marching, beating drums, carry- 
ing banners and rejecting every 
reasonable compromise on offer. 
Mr Arthur Scargill, the presi- 
dent of the National Union of 
Mineworkers, did, and look what 
happened to him. 

There may also have been a 
switch of sympathy: why does 
the majority in Northern 
Ireland appear to go on oppress- 
ing the minority and refusing to 
work with it? 

Not least, there is the matter, 
more familiar to ministers than 
to the electorate of public 
spending. It costs a lot of 
money to keep up Ulster to the 


Unionist equivalent of the Iririi 
Republican Army may be a 
little strong, but it does come 
to a lot of minds. 

For Northern Ireland the 
problem has been compounded 
by the rejection of the leader- 
ship of the Unionist parties by 
their own mHifantg- 

The surprise is not so much 
about the treatment of Mr 
Molyneaux, the leader of the 
Official Unionists. He is a mild 
man who has been too much 
overshadowed by Mr Enoch 
Powell, as he knows. Perhaps 
he should never have been play- 
ing in such dangerous waters. 
He looks now as if he was made 
to be swept aside, as were other 
decent Ulstermen before him. 

The rebuff to Mr Paisley, 
however, is of quite different 


No one expected the Unionist 
leaders to be repudiated by 
their militants in Belfast 


standards It thinks It deserves, 
and for no great return. Ur 
Chris Patten, a former junior 
minister for Northern Ireland, 
noted in a lecture last year that 
there were proportionately more 
BMWs sold in and around 
Belfast than la any other region 
of the UK, yet at the same time 
there were some of the highest 
rates of unemployment and 
public subsidy. 

Taken together, these are 
powerful sentiments which do 
not suggest there will be much 
underlying British support for 
whatever the Ulster loyalists 
get up to on Monday. The 
charge that, .they . are . 1 he 


proportions. He seemed often 
to be a wild man himself, 
though there were times when 
he appeared capable of taking 
on the mantle of statesman if 
ever the moment were ripe. It 
will be extremely interesting to 
see what be does next No 
predictions are offered. 

What happened on Tuesday 
was that the Unionist leaders, 
having fought their by-elections 
in protest at the Anglo-Irish 
agree m e n t, had concluded that 
there was no future in seeking 
to persuade Mrs Thatcher to 
drop the agreement altogether. 
Instead, they asked her to freeze 
it nr suspend it» • . 


It was pointed out by the 
British Government that this 
was impossible because of the 
nature of the agreement. Article 
3, for example, says, in part, 
that there shall be regular and 
frequent meetings between 
British and Irish ministers. “In 
particular,” it goes on, “special 
meetings shall be convened at 
the request of either side." (My 
italics.) 

Quite apart from the spirit in 
which the agreement was so re- 
cently signed, the inclusion of 
the phrase “at the request of 
either. side” meant that there 
was no way in which the agree- 
ment could be suspended with- 
out a total breach of trash 

The British Government 
offered what amounts to the 
Unionist dimension to the 
Anglo-Irish agreement The 
statement issued afterwards 
said: “The Prime Minister, 
while reaffirming the Govern- 
ment’s commitment to the 
implementation of the Anglo- 
Irish agreement, made It clear 
that the Government would like 
to establish new arrangements 
for enabling Unionists to make 
their views known to the Gov- 
ernment on affairs in Northern 
Ireland .. ." 

It went on: “ The Prime Min- 
ister agreed to consider posi- 
tively a suggestion by Mr Moly- 
neaux and Mr Paisley that the 
Government should call a Round 
Table Conference to discuss de- 
volution in Northern Ireland . . . 
It was agreed that the Prime 
Minis ter and the Unionist lead- 
ers would reflect on the various 
suggestions that had been made 
and would meet again shortly." 

Then, in the only passage that 
could be possibly interpreted as 
showing any British deviation 
from the Anglo-Irish agreement, 
it said: ,a It was understood that. 


if after discussion with all con- 
cerned the ideas raised in our 
talks today bore fruit, we should 
need to consider what that 
meant for the work of the Inter* 
governmental Conference." 
(The Conference, which allows 
for Anglo-Irish discussions, is at 
the heart of the agreement) 

Official Irish sources say that 
the Irish Government had no 
objections to that sentence 
being included In the statement 

It is true that neither Mr 
Molyneaux nor Mr Paisley 
signed the statement It was 
issued in the name of the 
British Government But they 
did not specifically object to it, 
either. That was why there was 
a certain amount of optimism 
around Whitehall on Tuesday 
afternoon. Another substantial 
Irish hurdle seemed to have 
been crossed. No-one quite ex- 
pected the Unionist leaders to 
be repudiated by their militants 
when they returned to Belfast 

The British position now is 
that Tuesday’s statement still 
stands. The Unionist leaders are 
welcome to come hack for talks 
whenever they want them. Mrs 
Thatcher has gone ahead mean- 
while with conversations with 
other strands of Irish opinion, 
including Mr John Hume, the 
leader of the (mainly Roman 
Catholic) Social Democratic and 
Labour Party, yesterday after- 
noon. 

A test comes on Monday with 
the strike. But it Is not, this 
time, so much a test of the 
authority of the British Govern- 
ment It is a test of who. if 
anyone, leads the Ulster Union- 
ists and where they want to go. 
Do they want independence, the 
risk of a civil war, or is there 
a so far silent majority that 
will opt for a reasonable settle- 
ment? Nobody is quite sore of 
the answers. 


In defence of 
teachers 


By Michael Prowse 


A POPULAR explanation of 
Britain’s relative economic 
decline is that for social and 
financial reasons too few of the 
best graduates have wanted to 
work in the right place — in 
industry. The Civil Service, the 
professions, the City and the 
media have scooped up an un- 
fair share of the talent. 
Thatcherism, however, is having 
profound social consequences: 
some of these favoured occupa- 
tions are now looking less 
attractive. But there are no 
signs that it is pushing the 
brightest graduates towards the 
sector that may he most 
important in the next phase of 
Britain's development; Indeed 
quite the contrary. 

“ Public service ” is now 
distinctly unfashionable. The 
Thatch elites have succeeded in 
downgrading the Civil Service. 
Fewer university dons expect 
their brightest pupils, if they 
are foolish enough to throw over 
the chance of an academic 
career, to head fbr the 
diplomatic service or the 
Treasury. And, by attacking 
hallowed re s tr i ct iv e practices, 
the Government has begun to 
erode the pecuniary attractions 
of the professions. When 
solicitors are worrying about 
losing their conveyancing 
monopoly and barristers are 
suing the Lord Chancellor, the 
professions can no longer be 
regarded as truly comfortable. 

The media, too. are losing 
their shine. Fleet Street's mono- 
poly is breaking down. Free 
entry to the industry may result 
not only in a cascade of new 
titles but in a levelling-down of 
salaries— differentials between 
the pay of national and pro- 
vincial journalists may fall in 
the longer run as Fleet Street 
becomes just another geographi- 
cal landmark. The occupation 
may be less sought after by 
clever graduates: how many 
bright young Oxbridge things 
are going to want to become 
Murdoch-styte " journos?" 

So is everything in the 
garden rosy? Will Britain pic 
prosper as the best graduates 
are forced by default to make 
a beeline for the boardroom? 
The signs are not altogether 
encouraging. After all. one of 
the favoured occupations of 
recent yeara*-the City— has 
become still more attractive. 
Managing money in the Square 
Mile has always been more 
I lucrative than managing a metal 


basher in the Midlands. But 
the differentials are now extra- 
ordinary. Why should a clever 
graduate bother to learn the 
ropes in industry when he can 
cam more than the managing 
director by trading Eurobonds? 

Moreover, the reluctance of 
young Britons to do anything 
really productive seems very 
deep-seated. Management con- 
sultancy has surfaced as one 
of the trendy destitutions for 
the brightest graduates. 
Obviously, it Is more fashion- 
able (and safer) to advise 
other people os how to take 
risks than to take the risks 
oneself. 

The deeper worry is that 
even if the Thatcheritcs do 
succeed . in pushing more 
graduates of the right sort into 
industry, they will still fail to 
solve the country's most pres- 
sing economic problems. All 
the evidence suggests that the 
performance of economies now 
depends increasingly on the 
education and skills — the 
accumulated “human capital" 
— of their workers. It Is alarm- 
ing that a smaller proportion of 
young people aged 20 to 24 are 
in higher education in the UK 
than in South Korea. While 
developing economies have 
made huge leaps in education, 
Britain has, at best, been tread- 
ing water. 

If Britain is to flourish in 
future decades, it will need ti 
be know! edge-rich. Education 
is the sector that needs the 
biggest boost, yet during the 
Thatcher years it has received 
a battering. People are now 
saying that more of the 
brightest and best should have 
gone into basic industry; SO 
years hence, they may be say- 
ing more should have gone into 
education — into the all-impor- 
tant formation of human capital. 

In the early 21st century, 
the abiding images of the 
Thatcher administrations may 
be of classroom strikes and of 
Oxford dons voting to deny the 
Prime Minister an honorary 
doctorate. The seeds of 
another stage in Britain's rela- 
tive decline may have been 
sown in the progressive aliena- 
tion of teachers— whether they 
be kindergarten minders or 
university academics. A few 
decades hence, people may find 
it quite incomprehensible that; 
in the 1980s, schoolmasters were 
paid so little and Eurobond 
traders so much. 
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Famine relief 
in Sudan 

From the Minister for Overseas 
Development 

Shy-Maty Anne Fitzgerald’s 
aiticta (February 19) punts an 
incomplete picture of the 
prospects of averting famine in 
Sudan this year. 

I myself retained last month 
from Khartoum and recognise 
that it would be foolish to 
underestimate the difficulties 
feeing the relief effort But 
apart from the funds committed 
by the European Community, 


committed a total of £6m speci- 
fically' tor the distribution of 
relief supplies this year in the 
remote region of Darfur in 
Western Sudan, an area parti- 
cularly badly affected by logis- 
tical problems last year. 
Distribution will be undertaken 
by the Save the Children Fund, 
using these funds. 

This assistance is part of our 
larger bilateral relief effort in 
Sudan, which has amounted in 
total to £34m since October 
1984. In addition, we have a 
longer-term development pro- 
gramme which includes a num- 
ber of projects designed to 
rehabilitate and develop 
Sudan’s agricultural potential, 
and so help avoid the recur- 
rence of -famim - in the future. 
Timothy Raison. 

Elfcnd House, 

Stag Place, SWL 

World economy needs 
a financial crash 

From Mr EL Flight ^ , 

Sir,— Jan ToporowskPs article 
(February 19) presumably 
written “ tongue in cheek " 
raises a numb er of issues for 
serious consideration. 

It appears a strange dicho- 
tomy that stock markets should 
generally be booming when, as 
a result of falling oil prices, 
the position of Mexico threatens 
mare seriously than ever a 
major international banking 
default It la also strange that 
property prices should be 
generally buoyant when falling 
oil prices - underwrite an 
already existing disinflationary 
trend. 

The LDC debt problem re- 
mains the major eco n om ic 
issue. to be solved if t he w orld 
economy is to move forward on 
b sustained basis. It is clear 
that debt servicing and debt 
repayment obligations have to 
be substantially reduced. So 
far the Baker plan does, not 
represent any adequate long- 
term solution. The problems 
caused by excessive debt buz*- 
dens have not only led to 
hardship and suffering in the 
LDCs blit have also cost mil- 
lions of jobs in Western 
economies as a result of 
drastically reduced exports— 
particularly in Europe. It is 
estimated that exports from 
Europe to LDC countries have 


Letters to the Editor 


fallen by approximately $35bn 
per annum. 

It is also true that the pro- 
cess of financial collapse, 
receivership and/or liquida- 
tion contributed to the comple- 
tion of new capital projects on 
a viable basis in the 19th 
century and can today repre- 
sent the best solution for 
businesses which have become 
impossibly burdened with debt 
Governments are often un- 
justifiably shy of permitting the 
process of receivership which 
can lead to the re-organisation 
of a business on a viable basis. 
Even xn liquidation situations 
real assets do not disappear; 
they normally get put to new 
and/or different usage on a 
more commercially viable basis. 

In summary, if Europe is to 
solve its unemployment prob- 
lem and the world economy la 
to move ahead on a sustained 
basis, something more than the 
Baker plan has to be done to 
alleviate the economic strait- 
jacket of the LDC debt prob- 
lem. 

To deduce, however, that 
major sovereign debt default 
would constitute a successful 
route to solve these problems 
completely overlooks the Impor- 
tance of frie financial system 
to the health of the real 
economy, which cannot flourish 
without stable and healthy 
nmmrtai conditions. The effects 
of a major financial crash— as 
in 1929— would inevitably be 
a major and prolonged destruc- 
tion of the real economy. The 
system can comfortably with- 
stand a limited volume of com- 
pany receiverships or liquida- 
tions but not massive and wide- 
spread debt default. In a 
depression induced by a finan- 
cial crash, tangible assets can 
be put out of use for many 
years. The zeal economy, at 
all levels— con s u m er, producer 
or broker— depends upon debt 
and credit. Without a financial 
system able to provide adequate 
credit and without a reasonable 
degree of business confidence 
in tile flnanHal system and in 
financial assets, demand and 
business dry up. 

The main differences between 
present LDC debt problems and 
19th century railway company 
liquidations are on the one 
hand, of scale and on the other 
hand the difference between 
debt and equity risk. There is 
a major difference between the 
effects of collapses which ruin 
equity investors and those 
potentially likely to ruin the 
banking system. The banking 
system is the oil of tbe whole 
economic system — if the dip- 


stick falls too far below toe 
T Tuntmnm, the engine seizes up. 

While toe LDC debt problem 
remains dangerous and unre- 
solved, potential solutions are, 
however, available which would 
not run toe risk of plunging 
the world into 20 years of eco- 
nomic depression caused by a 
major financial crash. Interest 
rates are likely to fall substan- 
tially in all currencies in the 
near future. The process of 
disinflation began tour or five 
years ago and is gaining pace. 
It is reinforced by the likeli- 
hood of sustained lower energy 
prices. Real interest rates are 
at historically very high and 
excessive levels, with the poten- 
tial, in most currencies, to fall 
substantially In the next two 
years. 

Additional action is, however 
urgently needed. This is likely 
to involve a mixture of convert- 
ing an element of LDC debt 
to equity and possibly transfer- 
ring some of toe ownership 
thereof; assistance on a much 
larger scale by Western govern- 
ments under a Marshall Aid- 
type of approach; and toe con- 
tinued write off of LDC debt by 
the banking system. 

Howard Flight, 

Guinness Mahon, 

32 St Mary at HiU, EC3. 

A chance to extend 
share ownership 

From the chairman. 

Wider Share Ownership Council 

.Sir, — Successive privatisation 
issues have made a most sig- 
nificant contribution not merely 
to wider share ownership in 
general bat also to employee 
share ownership in particular. 
Both, of course, reflect the 
declared policy of the Govern- 
ment 

Although the almost universal 
acceptance of toe new shares by 
British Telecom employees (In 
defiance of the admonitions of 
their shop stewards) probably 
attracted toe greatest publicity, 
tbe jewel in this, particular 
crown is clearly toe National 
Freight Consortium. In his 
recent annual report Sir Peter 
Thompson, chairman of NFC, 
said: “ Tbe advance on the m a in 
financial fronts — turnover, 
profit and earnings per share 
has demonstrated that profes- 
sional management and 
employee ownership are proving 
s powerful combination." To 
judge by toe results achieved so 
far, this is indeed something of 
an understatement; and it is 
hardly surprising that their 
fourth annual general meeting 


—held on a Sunday and 
attended by 2,000 employee 
toareholders— voted to maintain 
employee shareholder control of 
the company, while approving 
unusual but practical plans for 
admitting institutional partici- 
pation. 

In toe establishment of NFC, 
the City played its essential 
part; and toe banks who partici- 
pated have of course seen 
rewards similar to those of the 
employees. While such results 
cannot, of course, be anticipated 
is all such cases, there is mount- 
ing evidence that employee 
shareholder participation does 
work. The same prescription Is 
now on offer to a major unit of 
British manufacturing industry, 
Vickers Shipbuilding and 
Engineering; aod in this par- 
ticular instance it is proposed to 
extend tbe offer to toe local 
residents of Barrow and Birken- 
head. If this also is successful, 
it would create an instructive 
precedent for the future owner- 
ship of the coal mines. 

This council very much hopes 
that this new opportunity of 
extending share ownership will 
be firmly grasped. 

Edgar PalamountaiD, 

94 St Paul’s Churchyard, EC4. 

Fafldands should 
be sold 

From Mr R. W. Brood 
Sir,— Malcolm Rutherford 

(February 21) quotes the 
Foreign Office estimate that 
since 1982 the Falklands 
Islands have cost toe taxpayer 
some £2.6bn, which is also toe 
value, I believe, of the public 
investment in BL. 

Does this not point to a solu- 
tion to toe Falklands problem: 
privatisation by sale to the 
highest (or toe Government’s 
favourite) bidder, with appro- 
priate redundancy terms for 
any of toe 1,922 local work- 
force who might not wish to 
stay on under the new manage- 
ment?" 

Alternatively, toe islanders 
might like to arrange their own 
buy-out. 

R. W. Broad, 

43 Northumberland Place, W 2. 

Sanc tim onious 

baby-talk 

From Mr J. B. Buizmga 

Sir, — Now that Mr Heseltlne 
has given us “caring capita- 
lism," bow long before Ur 
Lawson comes up with "loving 
monetarism," and Mr Kinnock 
with “ doting Keynesianism ’’? 

What kind of people do they 
think we are, Churchill once 
asked scornfully of Goebbels 
and Co. I would like to put 
toe same question to Mr Hesel- 
tine and such followers as he 
may have; whose vote do they 
imagine they are going to win 
with their sanctimonious baby- 
talk? 

J. H. Huizinga. 

43 Wilton Crescent, SW1. 
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technologies. Specialist industries pro- 
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MARKETS REACT CAUTIOUSLY TO CANADA’S DEFICIT-CUTTING BUDGET 

Delicate balancing in Ottawa 


BY BERNARD SIMON IN OTTAWA 


FINANCIAL markets reacted cau- 
tiously yesterday to the deficit- 
cutting budget tabled on Wednes- 
day evening by Mr Michael Wilson, 
Canada's Finance Minister. 

The Canadian dollar, which 
reached a record low earlier this 
month before Ottawa intervened 
with a strong support package, 
slipped in early trading yesterday 
to 71.01 US cents from Wednesday’s 
close of 71.68 US cents. 

Canadian businessmen, who had 
encouraged Mr Wilson to take firm 
action to bring down the deficit, 
welcomed the C5-L8bn (US$3.41 be} 
reduction in die budget shortfall, 
but expressed reservations at the 
substantia] increase proposed by 
the minister to the high tax burden 
already shouldered by Canadians. 

A foreign exchange analyst at 
Royal Bonk of Canada said yester- 
day that financial markets' expecta- 
tions for the budget “were very dif- 
ficult to meet." He forecast that the 
Canadian dollar would trade in a 
range between 69.50 US cents 
(which is slightly above its historic 
low) and 72.50 US cents over the 
next few months. 

The budget aims to bring down 
the federal deficit, proportionally 
one of the highest among industrial 
countries, from 7.6 per cent of gross 
national product in the current fis- 
cal year ending on March 31 to 6 
per cent next year and 3.4 per cent 
in 1990-91. The Government's boi> 
rowing requirement is taxgetted to 
fall burn CS2Q.8bn last year to 
CSllbn at the end of the decade. 

Mr Wilson proposes to achieve 
these goals by a combination of 
spending restraint and higher 
taxes. The Government's discretion- 
ary spending, which excludes social 
security outlays, is expected to fall 


Pilkington | 
in talks to 
buy US 
glass group 

By Wffltem Hafi In New York 

PILKINGTON BROTHERS, the 
UK glass manufacturer, is holding 
takeover talks with Libbey-Owens 
Ford (IDF), the Ohio conglomerate, 
which could lead to Pilkington's 
buying its glass business, one of the 
world's largest makers of auto mo- 
tive glass. 

LOF and Pilkington Brothers 
jointly announced yesterday they 
are negotiating the possible sale of 
LOFs glass business to Pilkington 
Brothers. 

LOF Gloss is the third biggest 
glass manufacturer in the US and 
more than half of its annual soles of 
S690m ore understood to be taken 
by General Motors, the world's 
largest car manufacturer. 

Pilkington bought a 30 per cent 
stoke in LOF in 1983 aTtcr it pur- 
chased 4m IDF shares from Gulf 
and Western, the US conglomerate. 

Ariane plan on 
extra launches 

Continued from Page 1 

ding to put Japanese communica- 
tion satellites into orbit. 

Arianespacc is also raising its 
prices for export customers to offset 
the effect of the fall in the dollar on 
its French franc-based costs. Mr 
d'Allest declined to give the amount 
of the price rise but he did not dis- 
agree with suggestions that it could 
be about 29 per cent 

The extra eight satellite launches 
which Ariane is offering for 1987-88 
would add a further four Ariane 
missions to the 13 already sched- 
uled for 1987 and 1988 A further se- 
ven Ariane missions ore planned 
this year from the space base at 
Kourou, French Guiana. These will 
carry a total of 10 or 11 satellites fol- 
lowing the successful placing in or- 
bit lost weekend of the French 
earth observation spacecraft Spot 
and a Swedish scientific satellite. 


Source. Financ* MMony 
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by 1.4 per cent in 1985-86, the first 
decline in 20 years, and to move up 
by an annual average of less than 2 
per cent in nominal terms for the 
rest of the decade. These outlay’s 
have dim bed by an average of 12 
per cent a year since the mid-1970s. 

A wide range of tax changes will 
raise a net CE1.4bn in new reve- 
nues. Increases include a 1 percen- 
tage point rise in ma n ufa ct u r ers' 
sales tax (to 12 per cent on most 
items), a 3 per cent surcharge on 
personal and corporate income tax 
rates and higher duties on alcohol 
and tobacco. Tax credits on invento- 
ries, new investment and dividends 
will be abolished or scaled down. 

Mr Wilson has performed a deli- 
cate balancing act, trying to reas- 
sure the business community at 
home and abroad that be is serious 
about attacking the deficit while 
talcing care not to provoke a domes- 
tic grassroots backlash. 

Deficit reduction is not the popu- 
lar cause in Harmria that it has re- 


cently become in the UJ5. In a coun- 
try with an extensive soda! security 
net, where many regions and indus- 
tries depend heavily on government 
support talk of public spending 
cuts raises fears of higher unem- 
ployment a drop in the quality of 
health arid education services and 
erosion of pensions and other wel- 
fare payments. 

Humiliated last year when a pub- 
lic outcry forced the Government to 
back down from plans to start de- 
indexing old-age pensions, Mr Wil- 
son asserted in Wednesday’s budget 
that "the Government is not pre- 
pared to dismantle serial 
programmes.'’ 

Spending cuts this year thus do 
not impinge on the C$53bn budget- 
ed for social security, health and ed- 
ucation. But Mr Wilson has re- 
opened the sensitive issue of social 
security cutbacks by warning that 
reforms will be proposed next year 
to reduce benefits to those with 
high incomes. 


For the time being, the axe has 
fallen mainly on less politically vul- 
nerables areas, including foreign 
aid (to be cut by C$83m this year 
and C52Q5m in 1987-88) and de- 
fence. Government departments' 
operating costs will rise by no more 
than 2 per cent a year from 1987. 

Mr Wilson and local financial an- 
alysts expect that the deficit cuts 
will be deep enough to relieve re- 
cent pressure on the dollar and al- 
low a drop in domestic interest 
rates. 

As part of efforts to support the 
currency, short-term rates have ris- 
en sharply, with banks’ prime lend- 
ing rate advancing from 10 per cent 
to 13 per cent since the beginning of 
the year. 

The Bank of Canada signalled Ot- 
tawa’s wishes yesterday by lower- 
ing its bellwether Bank Rate. The 
budget assumes that the 90-day 
commercial paper rate, now at 11.7 
per cent, will average 9.5 per cent 
this year and 8.7 per cent in 1987. 

Market views will be coloured 
over the next few months, however, 
by the course of the Canadian econ- 
omy. The budget assumes that Can- 
ada's GNP growth rate, recently the 
highest among industrial countries, 
will slow from 4Ji per cent in real 
terms last year to 3.7 per cent in 
1988 and 3 per cent in 1987. This 
year’s growth is expected to come 
mainly from buoyant capital invest- 
ment and a strong housing market 

As a net ofl and gas exporter, 
Canada is closely affected by world 
energy prices. The budget assumes 
that contract prices for Saudi Arabi- 
an light oil will average US $22.50 
for tiie rest of 1986, rising after that 
in line with the US inflation rate. 


Egyptian death toll rises as 
troops battle to regain control 


BY ROGER MATTHEWS IN CAIRO 

THE OFFICIAL death toll from the ” 
insurrection by paramilitary forces 
in Egypt rose to 36 yesterday as 
troops battled to regain control of 
the area dose to the Pyramids. At 
least 2,000 people have been 
arrested. 

Elements of the Central Security 
Forces which went on the rampage 
on Tuesday night and Wednesday 
were still putting up strong resis- 
tance near the Pyramids, on the 
western edge of Cairo, although in 
other areas the Gove rnmen t ap- 
peared to have the situation largely 
under control. 

The indefinite curfew was lifted su 
for three hours in the middle of the th 
day to allow a few shops to open, tn 
and Cairo airport resumed interna- di 
Lionel flights. le 

Dr Osama el Baz, President Hos- ac 
ni Mubarak's political adviser, said 
that 32 members of the Central Se- xn 
curity Forces had been killed, to- op 
gether with two soldiers and two d* th 
vfirnns. Nearly 300 people bad been Si 
wounded, including four French. af 

Dr el Baz sought to ploy down the de 
three days af dashes, describing tei 
them as “limited incidents within Cc 
police camps." He also hit back at 


Israeli Prime Minister Shimon 
Peres expressed support for 
Egyptian President Hood Muba- 
rak. "Mubarak’s presidency is 

beneficial to Egypt and beneficial 
to peace,” Mr Feres told Charge 
d’Affoires Mohammed Basyouni, 
Cairo's top-ranking d ipl o m a! In 
Israel, according to the Govern- 
ment in Jerusalem. “The prime 
minister ex p ressed bis support 
for President Mubarak’s efforts 
to overcome the domestic prob- 
lems in Egypt.” 

suggestions that the conscripts in 
the Central Security Forces were 
treated badly, stressing that in ad- 
dition to their mouthy wage equiva- 
lent to about S6 they received free 
accommodation and food. 

President Mubarak yesterday 
morning met leaders of the official 
opposition parties represented in 
the National Assembly. Mr Ibrahim 
Sbukri, leader of the Socialists, said 
afterwards he bad urged the Presi- 
dent to sack the Minister of the In- 
terior, who is responsible for the 
Centra] Security Forces. 

Mr Mustapha Murad, the Liberal 


TWA launches $223m 
cash bid for Ozark 


BY PAUL TAYLOR IN NEW YORK 

TRANS WORLD AIRLINES, the t 
fourth largest US carrier which was s 
acquired last month by Mr Carl i 
Icahn, the Wail Street financier, s 
yesterday made a cash takeover bid 
valued at more than S223m for « 
Ozark, a major US regional carrier J 
operating out of St Louis, Alissouri. j 
The S19 a share TWA bid comes i 
less than a week after Texas Air 
agreed to buy troubled Eastern Air t 
Lines. It represents further stark c 
evidence of the sweeping consolida- x 
turn under way in the deregulate t 
US airline industry. 3 

TWA's bid was revealed yester i 
day by Ozark Holdings, parent of i 
the regional airline. Ozark added r 


that its board was meeting to con- 
sider the merger proposal, under 
which the airline would become a 
subsidiary of TWA. 

Ozark’s stock, which had risen 
sharply ahead of the announce- 
ment, was trading at S1TO, down S% 

immediately afterwards. TWA's 
share price rose by Stt to S15K. 

TWA's share price rise refleets 
the view on Wall Street that an ac- 
quisition of Ozark would help teed 
new passengers into TWA's interna- 
tional routes. Earlier this week, 
TWA announced that it had begun a 
mar ke ting programme with Pied- 
mont Airlines, another regional car- 
rier. 


leader, said he had asked the Resi- 
dent to form a coalition government 
which would he more representa- 
tive of the people. 

Government officials have prom- 
ised to release within two or three 
days their initial assessment of the 
reasons for the rioting, following 
the interrogation of those ring lead- 
ers who have been captured. 

President Mubarak has pledged 
strong measures against those re- 
sponsible directly or indirectly for 
“sabotaging" the country, and may : 
consider other action against those 1 
opposition parties which he be- 
lieves have been taking advantage 
of his attempts to introduce greater 
political liberalisation. 

Tanks and armoured personnel 
carriers were last night still deploy- 
ed in several areas of the capital 
where the worst rioting occurred 
and alongside key ins tallations 
Most of the commercial centre of 
Cairo remained closed throughout 
yesterday, with small groups of peo- 
ple waiting for banks and airline of- 
fices to reopen. Officials said they 
hoped the curfew could be lifted for 
more than three hours today. 

Deeper malaise, Page 3 


ICI profits 
below £lbn 

By Lucy Keflaway in London 

ICI yesterday slipped back below 
the Elba mark when it announced 
pretax profits of £912m ($L357m) 
for 1985, well short of the record 
£1.03bn the previous year. 

However, the Qty of London had 
prepared itself for a lower figure, 
and ICI shares, winch touched 923p 
at one point, dosed lOp higher at 
917p. 

Sir John Harvey Jones, the com- 
pany’s eh airman swirl yesterday af- 
ternoon that the underlying trend 
justified the group's move away 
from bulk chemicals into specialist 
areas which now accounted for 
about 60 per cent 'of chemical prof- 
its. 

Details, Page 26 



Free market for car spares 


Continued from Page 1 

hirers and Traders said the judg- 
ment highlighted the need for a 
reform of the Copyright Act. 

The case was part of the running 
argument between car manufactnr- 
ers and independent parts suppliers 
in Britain's highly competitive 
£l.5bn (£L2bii) a year market for 
car spares. 

BL has tried to p rotect its £800m 
market share, in which it operates 
through its Unipart division, by 
claiming copyright in the drawings 
for its spare parts. It has granted li- 
cences, requiring payment of roy- 
alties, to independent parts manu- 
facturers. Armstrong Patents is one 
of those who have declined to take 
out a licence. 

Lord Bridge said yesterday that 


there was a dear conflict between 
the car owner’s inherent right to re- 
pair his own car which, if it were to 
have any real value, meant there 
had to be an unrestricted spares 
market, and the carmaker’s doim 
to be entitled to use his copyright to 
m a in tai n his Spares’ monopoly, re- 
gardless of any adverse effects on 
car owners. 

There were sound reasons for 
saying that the car owner’s right 
should prevail Lord Bridge con- 
cluded. By selling its cars, BL had 
enjoyed the primary benefit of its 
copyright protection. To allow it to 
enforce its copyright to maintain a 
monopoly was to detract from car 
owners' rights, and, at least poten- 
tially, the value of their cars. 


Aquino 
outlines 
debt plan 
and frees 
prisoners 

By Alain Cass 

and Samuel Senoren hi Manila 

PRESIDENT Corazon Aquino of 
the Philippines took her first step 
in trying to end the country’s Com- 
munist insurgency yesterday by or- 
dering the release of three dozen 
political prisoners as a nationwide 
sweep began for weapons held by 
supporters of Mr Ferdinand 
Marcos, the deposed leader. 

At tiie same time both Mrs Aqui- 
no and Mr Jaime OngpLn, the new 
Finance Minister, said they would 
seek to negotiate better terms for 
the repayment of the Philippines' 
$26bn debt “I will ask for better 
terms, simil ar to what was done in 
Argentina when a new government 
took over," Airs Aquino told a US 
television, interviewer. Creditors 
would be asked “to give us time." 

Mr Ongpin, who said that the 
economy faced “very serious struc- 
tural problems,” will today meet Mr 
Cesar Virata, the former Prime 
Minister »nH Finance Minister, to 
be briefed on the full scope of the 
problems he has inherited. 

The Filipino peso strengthened 
against the US dollar yesterday - in 
the first day of trading since Mrs 
Aquino's accession- both in the of- 
ficial and black markets. Trading 
on the Manila Stock Exchange also 
received a boost after weeks of in- 
acitivity as confidence began to 
revive. 

The move to release 36 political 
prisoners fulfils one of Mrs Aqui- 
no's key election pledges, but there 
was some concern that the weapons 
search might • lead to dafaes 
between Marcos and government 
supporters. 

Gen Fidel Ramos, the country’s 
new chief -of-staff and one of the 
leading anti-Marcos rebels, called 
for restraint among army units con- 
ducting the weapons search after 
concerned callers flooded TV 
stations with complaints. 

F-ariipr in the day he announced 
the release af political prisoners to 
cheering crowds at Camp Crame, 
the seat of the rebellion, following a 
mass conducted by Cardinal Jaime 
Sin, Archbishop of Manila. 

Mrs Aquino ordered the release 
of the detainees for .humanitarian 
reasons and to promote natio n al 
reconciliation,” according to Gen 
Ramos, who added (hat at least 400 
prisoners may be released. Al- 
though the detainees included both 
human rights activists and left- 
wingers, the act zs the first sign that 
Mrs Aquino intends to press ahead 
with plans to negotiate a settlement 
with the 16,000-strong Communist 
New People's Army, 

The issue, which deeply con- 
cerned the US, is likely to be raised 
when Mrs Aquino sees Mr Philip 
Habib, President Ronald Reagan's 
special envoy. Air Habib, who ar- 
rived in Manila yesterday, said his 
mission was to learn how the US 
could help the new administration. 

An early source of strain between 
the US and the new Philippine 
President could be her desire' to lay 
claim to Mr Marcos's assets in the 
US. Congressional investigators be- 
lieve they have id e ntified $350m of 
New York real estate belonging to 
Mr Marcos and his wife, Imelda, 
while US intelligence sources 
reportedly put the family’s total 
personal wealth at S3bn. 

Airs Aquino said yesterday she 
wanted the Marcos wealth back in 
the country. But the Reagan Ad- 
ministration is refusing to back the 
efforts of some Democrats in the 
House of Representatives to freeze 
tiie Marcos assets so that they can- 
not be protected from future claims 
by the Philippine Government. 

Philippines carrnption, Page 3 


UK arrests 
12 in gold 
tax probe 

Continued from Page 1 
the soundness of JUFs bullion op- 
erations. At the time. Mr Leigh- 

Pemberton dismissed tiie SDP lead- 
er’s comments as “ill-informed" and 
Ill-founded” and damaging to the 
prospect of selling JMB back to the 
private sector. 

Yesterday Airs Thatcher told the 
Commons that the raids were a 
matter for the Customs and not for 
ministers. Mr Bernard Weatherill, 
the Speaker, turned down Dr Ow- 
en's request for an emergency de- 
bate, adding, however, that T in no 
way underestimate the i mp or ta nce 

Af this. " 

The Qty of London Police Fraud 
Squad, which is already investigat- 
ing a number of JMB-related mat- 
ters, said that it had not been in- 
volved in this case and that VAT 
was purely a Customs concern. In a 
statement, JMB said that it hoped 
“that this matter, relating to trans- 
actions undertaken by certain bulli- 
on traders, will be - clarified 
expeditiously.” 
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Good News for British Aerospace 

is Good News for Britain 


It takes just one single domino . . . 
Start with a company the size of 
British Aerospace, and there's no limit 
to how fart he benefits will go. 

We create a domino effect that 
reaches from the forefront of technology 
right to your own back door. 

At the heart of an indusbythat 
employs 200,000 people, we Knock 
the spots off everyone when it comes 


to international collaboration In 

aerospace. 

„ J£fl r ? sult ' more than 60% of our 
?-5b nr turnover; and £5 bn.** order 
book is in exports. 

The knock on effect is enjoyed bv 

business and industry, local traders 
And that's gobd news for Britain 1 


INDUSTRY 

...upw/rereMSi 

* fiawden Wsatumowr flgutet 
•• Based on 198S forward order book figure 
(ptdoding the arrtroa to Saudi Arai*>ii 
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Saab turnover up 23% 
but costs limi t profits 


BY DAVID BROWN RI STOCKHOLM 


SAAB SCANIA, the Swedish aero* 
space and automotive group, yester- 
day reported its operating results 
after depreciation rose last year by 
only SKr 35m (S43m) to SKr 23bn 
despite a 23 per cent increase in 
turnover to SKr 31341m. 

Saab has been hit by the heavy 
costs of introducing sear products 
including a new car model, a region- 
al airliner, and a line of trades and 


A SKr 204m gain in net ffaAnriai 
income allowed the group to post an 
83 per cent increase in pre-tax prof- 
it to SKr 177bn. 

Pre-tax profit in the car division 
fell 12 per cent from SKr 935m in 
1984 to SKr 822m last year on 20 
per cent higher sales of SKr 
12J9bn. Mr Georg Karnsund, the 
managing director, attributed tins 
decline to heavy investment and 


start-up costs relating to introduc- 
tion of the new Saab MOO turbo 
model. 

Saab sold 109,000 cars last year, 
compared with 105,500 in 1984, with 
most of the increase being generat- 
ed in the US. The group plans in- 
creased capacity from the present 
120,000 cars Id 180,000 by 1989. 

The Scania truck and bus divi- 
sion improved its position on the 
European market Deliveries rose 8 
per cent to 25300 vehicles. Turn- 
over was up 16 per cent to SKr 
1331bn, while pre-tax profit rose 
more sharply by 20 per cent to SKr 
L79bn. 

. . The aircraft division was hit dur- 
ing the' year by the withdrawal of 
Fairchild Industries of the US from 
its joint regional aircraft venture, 
the SF-340, which Saab is now 

bin d in g ftlnrw> Sntes^f mili<«r y q| p. 


craft also increased, but margins 
were low. Although turnover in the 
division increased by 70 per cent to 
SKr 337bn, income fell from SKr 
133m to SKr 106m. 

Following the Government’s self- 
imposed dividend freeze in 1984, 
the Saab hoard has proposed to pay 
SKr 14 a share on 1985 earnings, up 
from SKr 4 the previous year. 

Spending on plant and equipment 
was SKr 137bn, and on research 
and development SKr 23Zbn. This 
repr es ented an overall increase of 
17 per cent over 1884, and corre- 
sponds to about 14 per cent of total 
sales. 

Saab reported it had been able to 
reduce rts indebtedness from 26 per 
cent of total capital in 1081 to 13 per 
cent last year. Solvency rose from 
39 per cent to 50 per cent 


SKF earnings restricted by 
SKr 250m losses in US 


BY OUR STOCKHOLM CORRESPONDENT 


SKF of Sweden, the world's leading 
manufacturer c£ raffing bearings, 
reported that earnings rose only 33 
per cent last year to SKr L37ba 
{5191m), after financial costs but be- 
fore extraordinary items and taxes. 

Turnover climbed 10.7 per cent to 
SKr 19.75bn, but operating costs 
grew at a fester rate of 133 per cent 
and operating Income after depre- 
dation declined slightly to SKr 
L38bn. 

However, the group did succeed 
in sharply reducing net financial 
costs to SKr 13m, compared with 
SKr 114m the previous year. 

Bearings sales rose 10 per cent to 
SKr l&98hn, with most of the in- 
crease coming in Western Europe. 
The group was able to improve its 

Voest- Alpine 
reopenstalks 


market share there and in 
America and Asia. 

However, on the US market, vol- 
ume plunged 15 per cent, resulting 
in a loss there of SKr 250m. Thus 
overall income for the bearings divi- 
sion was roughly unchanged at SKr 
lbn. SKF has instituted an expen- 
sive rationalisation programme in 
the US. 

Demand for steel weakened in 
1985, resulting in production cob 
bads and lower margins. Sales in- 
creased from SKr 2A5bn to SKr 
3381m, but earnings dropped by 
SKr i48m to a loss of SKr 65m. 

The group h** been hampered by 
heavy costs for its Sugarscandust 
plasma technology project, which 
has proved "appreciably more ex- 


Elkem and Norcem call 


Baym. sale off merger plans 




By PatrttBfcm In Vienna 

VOEST-ALPfNE. Austria’s state- 
owned steel, engineering, electron- 
ics and trading group, has reopened 
negotiations on selling Bayou Steel, 
its l£S steeL snbsidiaiy, to RSR. of 
Dallas in the US. - 

Negotiations were temporarily 
disrupted foDqwing the resignation 
of the entire' Voest management 
board last November, after it was 
disclosed that the- company would 
make record losses in 1965. 

Bayou Steel has been mal ti ng 
heavy losses since it was establish- 
ed by Voest in the late 1970s. It is 
estimated to have cost Voest be- 
tween SchBbn (S380m) and Sch 8bn 
in investment costs and operating 
losses since thou Most of these 
have already been written off by 
the Austrian g ro u p, although they 
contributed Sch lbn to the compa- 
ny's Sch 11 Jhn losses for 1985. 

- Voest hopes to sen Bayou for be- 
tween SlOOm and 5120m. Negotia- 
tions are expected to be concluded 
samJas.Soest seeks to streamline 
3s activity under its new, tougher 
ihain^Butent 


SGS plans to 
raise dividend 

By John Wicks In Zurich 

THE BOARD of Sodetfr Gen&rale 
de Surveillance (SGS), the Geneva- 
based quality and product control 
company, proposes to increase its 
dividend for 1985 from SFr 70 to 
SFr 82 a share. 

The company reported a 28.7 per 
cent rise in operating profits to SFr 
151.4m (5543m) for 1985 compared 
to the previous 12 months. Net 
earnings grew 183 per cent last 
year to reach a record SFr 953m. 

Turnover, in the form of fee in- 
come, rose during the year by 313 
per cent to SFr 1321m. This figure 
has been rising steadily in recent 
years and is almost double that for 
1981. . 

• Lindt 8t Spruengli, the Swiss 
chocolate company, reported a 14 
per improvement in parent- 
company cashflow and net profits 
for the past year to SFr 22.8m. and 
SFr 531ih. respectively, compared 
with the previous year. 

This follows a 53 per cent growth 
in world sales to a record SFr 677m 
for the year. - -*- . . 

At the end of last year, the board 
said.it would propose ah increase in 
divBefld>;ftfl!« 1985 from SFr lid to 
SFr 120 a share. At the April 17 an- 
nual meeting shareholders will also 
be asked to approve the raising of 
some SFr 10m through aone-for-10 
issue of registered shares and parti- 
cipation certificates. 


BY FAY GJE5TER IN OSLO 

ELKEM, the Norwegian metals 
group, and Norcem, the country's 
biggest bui l d in g material supplier, 
announced yesterday they had de- 
cided against a merger, but would 
cooperate in two areas - concrete 
and quarts material. 

Earlier this month, the two 
groups said they had held talks for 
several months that could lead to 
co-operation, or even a merger. The 
union of and Norcem would 
have created a company almost as 
Large as the land-based activities of 
Norsk Hydro,.wiih annual turnover 
of NKr 16bn ($L5bn) and a labour 
force of 20,000. 

inirwn irmitws micro-silica addi- 
tive products cl a imed to give im- 
proved properties to concrete ami 
other materials, and it is in this 
field that Elkem and Norcem have 
agreed to investigate the possibility 
of co-operation. 

The two companies have also 
agreed to continue joint efforts to 
develop advanced quartz materials. 
Enfcgm and Norcem are already 
equal partners in Minnor, a compa- 
ny budding a factory in northern 
Norway to produce particularly 
pure quartz for high-tech applica- 
tions. 

A statement yesterday said: "This 


Stores show modest 
final quarter gains 


BY TERRY BYLAWS M NEW YORK 


TRADING results yesterday from 
J. C Penney and R. H. Macy. two 
big US retailers, failed to shake 
Wall Street's cautious view of the 
sector. 

J. C Penney, third largest gen- 
eral merchandiser, reported a 33 
per cent rise to 5224m or $3 a share 
in'net eumfag s in the final quarter, 
which left total net for the year to 
January 25, down 83 per cent at 
5397m or 5531 a share. 

Mr William Howell, Penney’s 
fViairmwri , said income from the 
group's retail divisions jumped 24 
per cent in the final quarter before 
Lifo charges. Sales showed a more 
modest gain, from S4.4bn to S4.7bn, 
making a full year total of S13.7bn 


against S13J5bn. 

At R. H. Macy, the prestige de- 
partment store currently facing a 
management buyout plan, net earn- 
ings for the second quarter ended 
February 2 rose by 5.1 per cent to 
5106.3m, or 5236 a share on sales 
little changed at S13bn- For six 
months, Macy has earned 5149m or 
5239 a share, compared with 
51323m or 5239, with sales up from 
S23bn to S23bn. 

Wall Street had already anticipat- 
ed a "significant turnround in Pen- 
ne/s retail business,’ commented 
Mr Monroe Greenriein, sector ana- 
lyst at Bear Stearns. However, the 
stock bounced up by $1% to S83K. 
Stock in Macy rose 514 to SS3V4. 


Erba plans L390bn issue 


BY ALAN FRIEDMAN IN WLAN 

FARMITALIA Carlo Elba, the Ital- 
ian-based pharmaceuticals subsid- 
iary of the Montedison group, plans 
to raise L390bn (S237ra) with a 
rights issue on' the Milan bourse. 
The proceeds of the issue win be 
used for fixture acquisiti o ns, accord- 
ing to Farmitalia, which is 75 per 
cent owned by Erbamont, another 
Montedison subsidiary 


The Farmitalia issue, which 
needs the approval of shareholders 
at a meeting on April 11, brings to 
Ll,145bn the total cash which the 
Montedison group plans to raise 

this spring. Montedison itself plans 
a L555bn equity offer. Its Meta re- 
tailing, finaTicial and industrial sub- 
sidiary has announced plans to 
raise L200bn on t fee Milan Bourse. 


pensive” to operate than originally 
planned. 

SKF is understood to be discuss- 
ing the sale of one of its two steel 
plants to SSAB, the Swedish state- 
owned commercial steel group. 

The board has recommended a 
dividend of SKr 10 for A and B 
shares, up SKr 3. The C share divi- 
dend is to remain unchanged. 

SKF expects sales to rise some 10 
per cent tins year on the basis of 
oontinned strong markets in Eu- 
rope and an im p rov emen t in North 
America. However,' income is ex- 
pected to be unchanged doe to 
heavy restructuring costs and what 
it terms "uncertainty douding steel 
operations." 


joint activity could form the bams 
for further expansion in quartz- 
based materials, a possibility that 
will now be explored further.” 

Meanwhile, Elkem and the US 
chemical group Grace were discuss- 
ing a joint venture company to mar- 
ket and distribute Elkem's speciali- 
ty micro-silica products to the ce- 
ment and concrete industries in 
.North America and Mexico. The 
' company, which could be based in 
Cambridge, Massachusetts, would 
be owned 55 per cent by Grace and 
45 per cent by Elkem. 

The' various types of mjcnhsOica 
made by Elkem are based on small 
particles of silicon oxide - a by- 
product of Elkem’s manufacture of 
forrosilicon and silicon metals in 
Europe and North America These 
particles are used to make concrete 
stronger and more dense. More 
than 40 per cent of the concrete sup- 
plied in Norway is fortified with 
micro-silica 

Elkem markets micro-silica. in 
North America through its interna- 
tional sales firm, Elkem Chemicals. 
The joint venture with Grace - hr 
self a major supplier of cement and 
concrete additives - is expected to 
open new opportunities for the 
product 


UBS lifts 
dividend 
as profits 
rise 18% 

BY JOHN WICKS IN ZURICH 

UNION BANK of Switzerland is to 
propore an increase in dividend 
from 23 to 24 per cent for 1085, fol- 
lowing an 18.4 per cent rise in net 
profits . to a record SFr 692m 
(5368m). 

At the annual meeting on April 
10, shareholders will be asked to ap- 
prove payment for the year of divi- 
dends of SFr 120 per bearer share, 
SFr 24 per regisered share and SFr 
430 per participation certificate. 

The bank said in Zorich yester- 
day, that afi main sectors had con- 
tributed to the "excellent earnings.” 
Net interest income was up by 12 
per cent at SFr 1.49b n, while SFr 
1.28bn, due primarily to "extremely 
active securities business.” 

Elsewhere, revenues from for- 
eign exchange precious wm»fa»u 
trading improved by 25 per cent to 
SFr 380m despite difficult condi- 
tions in the currency market and 
small precious metals turnover. In- 
come from securities increased fay 
SFr 53m 163 per cent to SFr 402m. 

Chris, however, were boosted by 
a 23 per cent increase in provisions 
to a high of SFr 856m. Which UBS 
says is necessary because of loan 
and sovereign risks. 

' Balance-sheet assets went up 6.4 
per cent to SFr 1393bn. The SFr 
8.4bn increase would, however, 
have been one of SFr 17.7bn had 
t the doDar rate and tite gold price re- 
mained unchanged. Loans and 
advances to clients were 9J per 
cent higher at SFr 823bn “thanks to 
the contained positive economic cli- 
mate” while the total due from 
banks rose 73 per cent to SFr 
424m. 

Among a fan in twt«» 

deposits was largely responsible for 
a slight. decline in nonbank binds 
from SR 1 823bn to SFr 82bn. al- 
though tiie due-to-banks figure 
jumped by 223 per cent - to SFr 
37«5ho. 

According to Dr Nikolaus flgnn, 
UBS expects 1986 wiQ be another 
successful year -ami rep or ts lout-, 
standing* results for January. 

The bank also announced that it 
is to ^fcqtere-a- majority- shara»ld- 
ing in IFA Institut fur Automation. 
The medium-sized firm which has 
offices in Zurich. DusseJdorf and 
Vienna, is involved in corporate 
consultancy particularly in the field 
of information technology. 


INI losses 
higher than 
expected 

By David White in Madrid 

INSTITUT'D National de Industrie 
(INI), the Spanish state industrial 
holding group, registered, total 
losses of Pta 163bn (Sl.IBbn) last 
year, about 12 percent less than in 
1984, according to Mr Luis Carlos 
Croissier. its chairman. 

However, the deficit for the 
group, which is being . slimmed 
down by the Government overran 
earlier forecast of about Pta 150bn. 

Mr Croissier said the reduction 
would have been greater if it had 
not been for unexpectedly high 
losses in its aluminium interests 
and at the truck manufacturer 
Fnajca 

Enasa’s loss is estimated at Pta 
lBbn; almost twice the forecast 
level 

The vast bulk of the deficit was 
concentrated in the steel, shipbuild- 
ing, motor and capital goods sec- 
toes. This year's result is expected 
to be improved as a result of Volks- 
wagen’s planned takeover of Seat, 
INTs car subsidiaiy, which last year 
lost an estimated Pta 35-38 bn. 

The group, which has put a brake 
on investment and expansion and 
has begun to sell or dose down 
some of its interests, is aiming to 
move out of the red during 1988. Its 
total workforce dropped last year 
from 220300 to 199,000, Mr Crois- 
sier said. 

Domtex bids 
for Avondale 

By Robert Gibbons In Montreal 

DOMINION TEXTILE, Canada’s 
largest sunriving primary textile 
and fabrics group, yesterday 
launched a US$96m or USS24 a 
share bid for Avondale Mills, of Syi- 
acuga, Alabama, a denim and fab- 
rics manufacturer. This tops a pre- 
vious offer of USS23.41 a share from 
Walton Monroe Mills of the US. 

Domtex, which has owned major 
denim and yarn operations in the 
US for 12 years and is increasing its 
international business, said its offer 
was conditional of 34 per cent ac- 
ceptance and would expire on 
March 26: 

The minimum requirement would 
cost Domtex U55323m. 

Avondale had no comment on the 
new offer. 


MANUFACTURERS RATION DELIVERIES TO CONTROL PACE OF RECOVERY 

Chip makers wary of false dawn 


BY LOUISE KEHOE IN SAN FRANCISCO 


THE long-awaited US semiconduc- 
tor mar ket recovery is at hand, but 
major US chip makers are afraid 
that over-optimistic speculation of a 
market upswing may- further dam- 
age the industry. 

They believe speculative buying 
is accelerating the market's tradi- 
tional boom-bust cycles and some 
are slowing their deliveries of chips 
to distributors in an unprecedented 
attempt to control the pace of mar- 
ket recovery. 

The chip makers are, in effect, 
trying to measure current demand 
and meet it, rather than basing 
their production schedules on "opti- 


mistic" projected demand. 

Some semiconductor prices are 
rising, partly because of the rising 
yen/dollar exchange rate. This has 
led chip distributors who sell semi- 
conductor devices to small- and me- 
dium-size users to place abnormally 
large orders, chip makers report. 

These orders have contributed 
significantly to the rising book-tu- 
fa ill ratio, a measure of the value of 
orders booked against the value of 
parts shipped, which is widely re- 
garded as a barometer of the semi- 
conductor industry's health. 

January’s book-to-biD ratio rose 
above parity for the first time in 17 


months, indicating that orders 
booked were higher than those de- 
livered and suggesting that the in- 
dustry was at last pulling out of its 
two-year recession. 

The rise in the book-to-bill ratio 
could, however, lead to panic buy- 
ing, as semiconductor customers 
anticipate rising prices and short- 
ages, manufacturers fear. They are 
anxious to try to avoid a repetition 
of the industry's 1982 false 
recovery. 

At that time, similar market con- 
ditions led US chip makers to step 
up production sharply as they at- 


tempted to meet swelling demand 
from personal computer manufac- 
turers, which quickly evaporated. 

All US chip makers now believe 
that market conditions will improve 
this year, but most are remaining 
cautious. Industry analysts predict 
a slow but steady improvement in 
sales over the next 12 months. 

Large semiconductor customers 
such as the major computer manu- 
facturers have not significantly in- 
creased their orders, the chip mak- 
ers say. Until these major custom- 
ers re-enter the market, there will 
be no significant improvement in 
business conditions, they warn. 


Outsider offers $lbn to head US bank 


BY WILLIAM HALL IN NEW YORK 


BANK of America, the financially 
troubled West Coast banking group 
which is under pressure from regu- 
lators to bolster its capital ratios, is 
considering an offer from Mr Sandy 
Weill, the former president of 
American Express, to inject Slim of 
new capital and become its chief 
executive. 

The offer, which will be consid- 
ered by Bank of America's board on 
Monday, could mark the beginning 
of a battle for control of one of the 
world's most famous banking 
groups, which has fallen on hard 
times in recent years because of 
heavy loan losses. 

Rival bankers have had difficulty 
taking Mr WefiTs approach serious- 
ly but on Wall Street, where he is 
highly regarded, there is growing 
speculation that the initiative could 
precipitate a major managem e nt 
reshuffle at the bank. 

Until now, major US banking 
groups have been largely insulated 
from hostile takeover bids because 
they are so highly regulated and 
any change in ownership needs the 
blessing of bank regulators who are 
thought to frown, on unfriendly 
bids. However, Mr Weill's attempt 
to unseat Mr Sam Armacost, Bank 
of America chief executive, could be 



Sandy Weill: hoping to head 
Bank of America 


a turning point, some analysts 
believe. 

The shares of BankAmerica Cor- 
poration, parent of Bank of Ameri- 
ca, have risen by a third over the 
past three weeks as speculation has 
mounted that the group might face 
a battle for control. BankAmerica 
shares rose by 51ft to $16% in early 
trading yesterday. 

BankAmerica Corporation said it 
had received a letter at the end of 
January on behalf of Mr Weill 
"whkh offered equity capital to the 


bank on unspecified terms if Mr 
Weill were named chief executive 
officer of the bank.” This approach 
is understood to have been consid- 
ered and rejected at a meeting of 
the BankAmerica board on Febru- 
ary 3. 

Mr Weill sent a second letter to 
Mr Armacost earlier this week in 
which he outlined "a plan for the 
bank.” Mr Weill is believed to have 
retained Morgan Stanley, the pres- 
tigeous New York investment bank, 
to advise him and Wall Street 
sources say that Mr WeilTs old firm, 
Shearson T^hwan Brothers, has 
agreed to raise Slbn in new equity 
for the bank, which has one of the 
lowest capital ratios of any major 
US bank, if Mr WeilTs proposal is 
accepted. 

Since Mr Armacost and Mr Le- 
land Prussia, the group's chairman, 
took control of BankAmerica in 
April 1981, profits have slid steadily 
downwards and earlier this year 
BankAmerica omitte d its dividend 
after posting a 5337m loss for 1985. 
Although (here has teen growing 
conc er n about the group’s steady 
decline, until very recently Mr Ar- 
macost and Mr Prussia have ap- 
peared to have the full support of 
BankAmerica's board. 


However, over the past few 
months there have been persistent 
rumours that Mr Charles Schwab, 
who joined the BankAmerica board 
in April 1983 after selling his dis- 
count brokerage business to the 
group, was emerging as one of Mr 
Arm atari's most vocal critics inside 
Bank of America. 

Several of Mr Armacost's allies 
on the BankAmerica board have 
either retired or are on the verge of 
retiring, and BankAmerica has so 
far announced no new replace- 
ments. Analysts argue that one of 
BankAmerica's problems is its 
weak board of directors, adding 
that confidence m the group would 
be improved if several strong out- 
side directors were appointed to re- 
place the outgoing directors. 

Mr Weill is regarded on Wall 
Street at least as one of the most 
entrepreneurial figures in the rap- 
idly changing US financial services 
business. He started as a runner for 
a Wall Street broker and set up his 
own small brokerage firm in I960. 
Through a rapid succession of ac- 
quisitions, he built his firm into 
Shearson Loeb Rhoades, one of the 
giants of the US securities industry, 
which he merged into American 
Express in 1981. 


NEW ISSUE 


This amtpunctnxnt appears as a mailer of record only. 


FEBRUARY 1986 




} / n 




The Council of Europe Resettlement Fund 

far National Refugees and Over-Population in Europe 

U.S. $150,000,000 
9h per cent. Bonds Due 1996 
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In plain terms, the investors with Scottish Life's 
unit-linked funds have seen their investments increase 
dramatically since their launch in March, 1984. 

The performance of individual funds has enhanced this 
- continued success. 

In 1985 the European Fund was top performer out of 
774 Unit-linked life assurance funds according to Planned 
Savings. Over six months the same survey also showed the 
Pacific Fund 2nd out of 48 similar funds, and the UK 
Equity Fund 6th from 116. 

Such has been Scottish Life’s determination to pursue 
a strategy designed to produce balanced investment with 
long term growth, that worldwide assets now exceed 
£ 1 , 000 , 000 , 000 . 

For the facts behind the figures, talk to us soon. 

The Scottish life Assurance Company, 

19 St Andrew Square, Edinburgh EH2 1YE. 

Scx>ttishLife<$Ir^ 


Bank of Tokyo (Curasao) Holding N.V. 

USS 100X00000 

GUARANTEE) FLOATING RATE NOTES DUE 1997 
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The Bank of Tokyo, Ltd. 
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Canadian Imperial Bank 
of Commerce 

(A Canadian Chartered Bank) 

U.S. $250,000,000 

Floating Rate Deposit Notes Due 2005 

In accord an ce with the provisions of the Notes, notice Is 
hereby given, that tor the Interest Period from 2flth Sep- 
tember 1985 to 28th March 1986, the rate for the final 
Interest Sub-period from 28th February 1986 to 26th 
Match 1088 has been detemwiad at TYm% per annum, 
and therefore the amount of interest payable against 
Coupon No. 2, on the relevant interest payment data 
26th March 1966 wBI be US$4Q8£Q. 


The Chase Manhattan Bank, 
NA, London, Agent Bank 

28th February 1986 



CREDIT COMMERCIAL DE FRANCE 
U.S.$250,000 f 000 Floating Rate Notes 
Due 1994 

For the six months 

27th February, 1986 to 27th August. 1986 
' the Notes win cany an interest rate 
of 7.9775% per annum with a coupon 
amount of US$401 .09 per US$1 0,000 note. 

The relevant interest payment date 
wHI be 27th August, 1986. 

Listed on the Luxembourg Stock Exchange. 

H Butkos Trust 


Company, London 


Agent Bank 


Notice of Purchase 



European 

Investment 

Bank 

11%% U.S.$ Bonds of 1984, 
due 1 st February 1 999 

Notice is hereby given to Bondhoktera that during 
the tweive*month period ended 31st January 1986, 
U.S. $625,000 of the European In ve stm en t Bank’s 
1 1%% U.S.S Bonds of 1 984 have been purchased 
As of 1st February 1986 the principal amount of 
such Bonds remaining in circulation was 
U.S. $73,295,000. 


28th February, 1986 


EUROPEAN INVESTMENT BANK 
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Trust Bank profits fall 
as bad debts increase 


BY JIM JONES M JOHANNESBURG 


TRUST BANK, South Africa's fifth 
largest banking group, has reported 
lower after-tax profits for the six 
months to December 31 1983, of 
R18.2m (59.2m) against R21m in the 
corresponding period a year earlier. 

Trust Bank does not make full 

disclosure of its operations and 
takes advantage of a provision of 
the Banks' Act which allows it sim- 
ply to disclose profits after tax 
<mrf transfers to and from hiriHAn 
reserves. 

Mr Chris van Wyk, managing di- 
rector. said operations benefited 
from widening interest margins 


and good performances by the 
bank's foreign exchange and money 
market divisions. 

However, there was a marked in- 
crease in the level of bad debts, due. 
Mr van Wyk said, to the recession, 
drought and the poor rand ex- 
change rate. Offshore activities 
were curbed by South Africa's uni- 
lateral moratorium on foreign debt 
repayments in August 

The property portfolio continued 
to dampen earnings as did the mo- 
torcycle distribution and hotel sub- 
sidiaries. 


Total assets rose to R8.47bn on 
December 31 from R7.28bn at the 
end of June. Advances and loans In- 
creased to RL58bn from R4.19bn. 
The increase in assets was due in 
part to the acquisition of Santam- 
bank on July 1. 

Disclosed interim earnings feD to 
13.7 cents a share from 15.8 cents 
and an unchanged interim dividend 
of O cent has been declared. Earn- 
ings totalled 295 cents in the last fi- 
nancial year and a total dividend of 
9 cents was declared. Trust Bank is 
controlled by Saalam, South Afri- 
ca's second largest insurance com- 
pany. 


Union Bank 
of Finland 
up 67% 

By OHI V. Vbtaiian In Helsinki 

UNION BANK of Finland (UBF), 
the country’s leading bank, report- 
ed a 67 per cent increase in consoli- 
dated profit before taxes and provi- 
sions to FM 830.6m ($163 m) for 
1985. Consolidated total assets, 
which include Bank of Helsinki, 
grew 48 per cent to FM 89.2bn. 
Bank of Helsinki (BoH), acquired in 
October, accounted for FM 10.7bn of 
the assets. 

Total assets of the UBF parent 
bank rose 20 per cent to FM 60fibn, 
while profit before taxes and provi- 
sions almost doubled to FM 680.3m. 

UBF chairman chief execu- 
tive officer Mr Mika Tfivola, de- 
scribed the year as "very satisfacto- 
ry" after leaner results in 1983 and 
1984. The bank increased market 
share in Finnish mark deposits by 
44 per cent while lmdwig increased 
43 per cent Foreign operations, 
which accounted lor a third of con- 
solidated total assets, produced a 
profit of FM 200m before taxes and 
provisions, 

Bob’s last year of operations pro- 
duced a result Tfar below a satisfac- 
tory level" according to the banlrfs 
caretaker managing d ir e ctor Ur 
Svm-Erik RindelL BoH showed a 
rancnKrintori profit of FM 319. R m, 
but the result far tee year included 
a FM 743m profit from prop ert y 
sales. 

BoH*s foreign exchange losses of 
FM 4Bm in 1984, which initially 


into a profit of FM 900,000 lastyea^. 


us $100,000,000 
First Bank System, Inc, 

Floating Rate Subordinated 
Capital Notes Due 1997 


Interest Rate 

8Vh% per annum 

Interest Period* 

28th Februaiy 1988 
30th May 1996 

Interest Amount per 
USl $60000 Note duo 
30th May 1986 

U5.$UJ2631 


CredBt Suisse First Boston Limited 

Agent Bank 




CREDITANSTAUT-BANKVEREIN 

US$150,000,000 

Subordinated Floating Rate Notes 1996 

. For the six months 
27ih February, 1986 to 27th August, 1986 
the Notes will carry an interest rate of 
8% per annum and coupon amount of 
US$201.11, payable on 27th August, 1986 




Bankers Trust 
Company London, 


Agent Bank 


Notice of Purchase 



European 

Investment 

Bank 


11%% U.S.$Bond$of 1984, 
due 1st February 1991 

Notice is hereby given to Bondholders that during 
the twelve-month period ended 31st January 1 986, 
U.S, $1,685,000 of the European Investment Bank's 
11%% U.S.$ Bonds of 1984 have been purchased. 
As of 1st February 1986 the principal amount of 
such Bonds remaning in circulation was 
U.S. $67,665,000. 


28th February, 1986 


EUROPEAN INVESTMENT BANK 


Laly drops plans for 
loan on ‘grey’ market 


BY FAY GJESTER IN OSLO 

LALY, a Norwegian shipping and 
investment company, has aban- 
doned an attempt to raise a short- 
term (12 month) loan of up to NKr 
400m ($57 m) on the Oslo “grey” (un- 
regulated) market It needed the 
cash to fund its continuing attempts 
to secure control of Kosmos, the 
Norwegian offshore shipping and 
industrial group. 

Laly is the vehicle of Norwegian 
corporate raiders Mr Wilhelm and 
Mr Arne Blystad, two Norwegian 
brothers who have financed many 
previous takeovers by borrowing. 
Mr Wilhelm Blystad said yesterday 
that the company had “alterna- 
tives" to the NKr 400m loan which 
he did not intend to reveal at pres- 
ent 

Oslobanken, the merchant bank 
which had been trying to float the 
loan on Laly’s behalf, confirmed 
that the attempt had been aban- 
doned because there had been too 


few interested investors. Laly was 
offering Kosmos shares which it al- 
ready bolds as security for the loan. 

The company has, however, re- 
portedly borrowed NKr 250m from 
Bergen Bank, with 22m Kosmos 
shares as collateral. It is not dear 
whether the identical shares were 
being offered as security for the 
NKr 400m loan, part of which would 
presumably have been used to re- 
pay Bergen Bank, thereby freeing 
the collateral. 

Parallel with its attempt to bor- 
row NKr 400m against its Kosmos 
shares, at what Mr Blystad says 
was the market rate, Laly has been 
trying to float a 12- month "certifi- 
cate’’ loan of NKr 350m, without se- 
curity, through Oslo brokers Suzrn- 
dal & Co - also of the grey market. 
Interest on these certificates is be- 
ing negotiated with each lender, ac- 
cording to Mr Blystad. 

But only about a third of the tar- 
get sum has been subscribed so far. 


Lend Lease earnings 
up 65% at midway 

BY LACHLAN DRUMMOND IN SYDNEY 


LEND T P. ASK Corporation, the 
Australian property and life insur- 
ance group, turned in a 65 per cent 
increase in net profits from 
A$21i)5m. jo ADUm (US$24.6m)in 
the six months to December 3L ■ v 

The profit includes A$4.7m abnor- 
mal item; resulting from the change 
from associate to subsidiary 'status 
for life insurance group MLC in the 
period. The figure represents Lend 
Lease's equity-accounted entitle- 
ment to previously unreported prof- 
it for MLC for the half year to June. 

On a consolidated basis. Lend 
Lease's net share of profits from 
MLC for the half year to December 
was ASSJHhn. Without the extraord- 
inary item, net earnings were 43 
per cent higher and AS30.1m on 
sales 37 per cent up from A$300.4m 


to AS41L3m. 

The overall group profit after tax 
Was imrhungpri at- ASlftiim , dpspHp 
a rise in pre-tax earnings from 
. AS33 jZmfo ASSOjBm. .. - 

The dividend is up from 14 cents 
to 16 cents on profits , per share of 
2QJ>,qents compared with 23.6 cents, 
last timer.' • 

# Brambles Industries, the Austral- 
ian transport group, saw net Min- 
ings surge by 51 per cent from 
AS1984m to A$30J)5m (USS2L3m) 
for its half year to December on 
sales 64 per cent higher at A$508m- 
A bey contribution to the better- 
than-expected profit growth came 
from the consolidation of the 90 per 
cenbowned Groupe CAIB, Europe's 
largest railway wagon leasing 
concern. 


Athens alters air ticket rules 


THE BANK of Greece has can- 
celled a January circular which 
caused a furore among foreign air- 
lines by establishing a complicated 


BY ANDRIANA IERODIACONOU IN ATHENS 

set of rules and regula ti o n s on the 
currency in which air tickets pur- 
chased in Greece should be paid. A 
second circular was issued last 
weekend cancelling the first 

Foreign airlines operating in 
Greece were considering taking ac- 
tum against the January rule 
through the International Air Tra- 
vel Association (lata). They argued 
that the rules generated excessive 
red tape, for example by requiring 
foreigners to cover part of the price 
of tickets to a destination other 
than their home country in foreign 
exchange, after registering their 
passport number and home address 
with the airline or travel agent 


The Republic of Italy 
U.S.$500,000,000 
Floating Rate Notes 
due 2005 


In accordance with the provisions 
of the Notes, notice is hereby given 
Chat for the Interest Period from 28 
February, 1986, to 27 Man±, 1986, 
the Notes wHI carry an interest rale 
of 8Vb% per annum. Tbe interest 
payable cm tbe relevant interest 
payment date, 27 March, 1986 wiQ 
be USS60.47 per US$10,000 
nominal amount in Bearer 
(Coupon No. 7) or Registered 
form and US$1,511.72 per 
US$250,000 denomination in 
Bearer form (Coupon No. 7). 


28Fet 
The Chase 1 
Bank, N. A. 

London, Agent Bank. 


The central bank had originaly is- 
sued "the January circular because 
tickets priced in drachmas were 
cheaper than tirfrahe purchased in 
dollars abroad, because of an artifi- 
cially low drachma- to-doflar ex- 
change rate used to compute the 
price of tickets sold to Greece. The 
rate, Dr 80 to the dollar, has since 
been adjusted by about 17 per cent 


* 


Trafalgar House 


KOUCLMUUJI 


U.s.$100 9 000 a 000 

10% per cent. Notes due 1992 
(“the Notes") 

In accocthnse with the Trat Deed dated 14th Ararat, 1985 ftfae Trust 
Deaf*] mSe b etw e en Trafalgar Home Public i w»wmri fn mp m y fxbe 
Company") and The Law Dcbeamre Trot Corp Ma t k >npLc.. t»n>tatutin t 
the Notes, tbe Company hereby gives notice that 15th May, 1986 has beat 
n e rmirinrri as the Exdttajc Date a ddfafid in dauac 3fBXa) of die Treat 
Deed. 

Persona emitted to delivery of any of the Notes are accordingly advised to 
pteri n from the specified office cr any of the hying Agents, tbe offer of 
CEDEL SLA. in Luxembourg or the "***'*» of Mcegpn G uaran t y Tnm 
Company ofNew Tories* operator of the Euro-dear System (“Eur®-cfev?^ in 

SKh Notes are baiefidaUy owned hr persons (a) who are not G)U.S. persons 
(as defined in the Trust Deed) or fo) persona who have purchased them tor 
xeofier or resale to any U-S. person or (b) win ate US. bonk branches (as 
defined in jheTkus Deed). Completed certificates should be defiwsed to the 
office of OfcUEL SA in I j isn abo u tn or to tbe of Euro-dear in 
gntwefe prior to, on oc after the Exchange Date. Definitive Notes with 
Couporawil^te ara flaMe on or after tbcEachange Date in exchange for 

T rafalgar House Public Limited Company 
28th February, 1986 


US. $850,000,000 



Malaysia 

Floating Rate Notes Due 1993 

8Vt% per annum 


Interest Rate 

Interest Period 

Interest Amount per 
U.S. $10,000 Note duo 
28th August 1986 • 


28th February 1986 
28th August 1986 

U.5.S41A79 


Agent Bank 


US $100,000,000 



Manufacturers Hanover 
Overseas Capital Corporation 

Guaranteed 

Floating Rate Notes Due 1994 


Interest Rate 

Interest Period 

Interest Amount per 
U.S. $1,000 Note due 
30th May 1986 


8 Vh% per annum 

28th February 19B6 
30th May 1986 


U.S. $20.54 


Credit, Suisse First Boston Lndted 

Agent Bank 


Wells Fargo 
International 
Financing 
Corporation N.V. 
U.S. $50,000,000 

Guaranteed Floating 
Rate Subordinated Notes 
due 1996' 

In aoo ou fl au cc with the 
pro v isions of die Notes, notice 
is hereby given that for the 
Interest Sub-period - - 

28th Febnniy, 1986 to 

27th March, 1936 
the -Nbtes will carry an Interest 
Rale of SV^6% per annum. 
Tbe Interest accrued for die 
above period and payable on 
30th April, 1986 wffl be 
USS60-47. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York \ 
London 

,.ja -. 


■4?— I ' 


Wells Fargo 
Sc Company 

U.S. $150,000,000 

Floating Rate 
Subordinated Notes 

due 1992 

' In aooonhnce withlhe 
provision* of the Notes, notice 
Js hereby pvea that for the 
In tere s t period- 
. 28th February. 1966 to 
27th Much, 1986 
the Notes wiBrany an Interest 
Rate Of 8J% per aanmn. 
Interest payable on flie relevant 

2JJ^£S. I 5m^Si < iShiuuI 

to US$60?75 pet US$10,000 
Note. 

Agent Bank; 

Morgan Guaranty Trust 
r of New York 


DAIWA EUROPE LIMITED 

' JAPANESE EQUmf WARRANTS SERVICE 


Of*r Cslcutstfona 


ISSUER— Warrant 

expiry data 

AICA KOGYO 17/8/30 
AJINOMOTO 3/1Z/90 
AOKI CORF 8/3/91 _ 

CASIO COMPUTERS 8/3/88 
C ITOH (New) 4/9 /SB 

C ITOH (Old) 20/1/87 

OOWA MINING 20/7/90 • 

FUJHIURA CABLE (Old) 28/4/88 42.60 44UQ 
FUJIKURA CABLE (Naw)20/2/31 49J30 50.50 


32JX) 33J50 

53.50 56.00 

0.50 51.00 

86X0 71.00 

20X0 22X0 


3 JO 
2X7, 
3X8 
3M 


Corrmt Marfcat Pitaa 
Wmt With Stwra 
BID OPFEH Price Premium Goer- 

JS5I W <Y SI £& 

42.50 44X0 -1,390 
72S 
1,610 
•447 
. 447 
554 
417 
417 
966 
730 
452 
410 
1,240 
328 
182 
2JT70 


Parity 


25X9 
— 5J0 
38X4 
40.01 


700 


FUJITSU 31 /l/BI 
GUNZE LTD 23/11/90 
HAZAMA GUM1 1/11/89 
JAPAN SYN RUBBER 28/4/BB 
JUSCO 22/12/88 
KAYABA INDUSTRIES 16/2/89 
KOBE STEEL 23/1/91 
KOKUSAI KOGYO 19/0/BO 
KOMORI PRINTING 20/1 2/89 
MARUBENI 30/9/92 

MARU2EN 12/2/90 
MINEBEA (S) 20/2/89 
MIT CHEMICAL 20/1/87 
MIT CORPORATION 7/11/88 
MIT ESTATES 18/10/92 
MIT GAS & CHEM 20/3/89 

MIT HEAVY ft I PtD 29/1/91 

MIT METAL (Old) 10/2/89 
MIT METAL (Nsw) 10/11/89 
MITSUI E/SHIP drew) 1S/1C 
MITSUI E/SHIP (Old) 10/1 “ 

MITSUI PETROCHEM 15/2/ 

NIPPON MINING (Old) .17/3/89 101X0 106.00 
NIPPON MINING (New) 15/6/90 21.50 23.00 395 

NIPPON YU SEN K K 18/10/90 25XO 27.00 323 

NISSHO IWAI 1/2/89 30.00 31XO 290 

NOMURA SECURITIES 31/10/88 116X0 117.50 1,250 
OHBAYASHt GUM 1 6/4/89 82.00 88X0 417 -1JB5 

OMRON TATEISHI 31/3/89 17X0 19.00 1X70 91 J9 

O NO DA CEMENT 28/2/90 ' 35.00 36X0 333 3X48 

OPTEC DAI-ICHI 23/2/90 40.00 41X0 880 24X7 

OSAKA TRANSFORMED 29/1/90 51.00 82.50 574 2228 

ROPWN 24/1/98 32.50 34.00 800 22.78 

3BX0 37.50 90S 2SX8 

31X0 32.50 418 '22X9 

71.00 72.50 1.700 «.11 

151.00 154.00 1.340 10.72 

82X0 83X0 712 HL48 

*X0 27X0 3.470 63.li 

- ^ 4X5 


25X0 27X0 

45X0 48.60 

31X0 33X0 
28.00 27X0 

196X0 200.00 

40.50 42X0 

28.00 29X0 

40.50 47X0 

48X0 50X0 2X20 
23X0 24X0 319 

75.50 77X0 

63.00 68X0 
103X0 107.00 

45.00 48.50 

49.00 5a 50 
39X0 40X0 
31X0 33X0 

100X0 106.00 

20.50 22X0 

16X0 18.00 

21X0 23X0 

89X0 90.50 


543 

620 

1.240 

375 

385 

551 

651 

138 

138 

801 

396 


12.81 
40.78 
10X2 
8X7 

18.82 2X6 53:43 

80X3 4X1 -37.T5 

25.14 3.09 8.79 

32J* 2X6 11.71 

43X6 3X6 -13.73 

21X6 2X2 17.78 

2878 4X4 -5X0 

31.82 4X5 . -8X9 

14X0 1X6 167.62 

12.16 3X9 23.15 

19X1 4X9 8X7 

9X9 3X8 31X8 

20.06 3.14 18X0 

41.72 4X2 -22.89 

16.05 2X0 46.16 

73X8 1.89 -16.60 

8X1 2.01 88.52 

9X8 3.52 - 31.66 

25.76 2.72 15 06 

14X1 ' 3.57 18.91 

27X6 . 3X7 2.02 

52X7 .1X8 23.70 

47X9 4X4 —25.81 

38A8 6X7 -23.38 

22X0 6.71 -8X0 

2X9 2X6 88.19 

.34.16 1.63 48X8 

40.64 5X6 -24.14 

37X8 4.00 — 13.72 

19.68 4X2 - 4.70 

8X2 1X8 102.77 

2X0 89X3 
3X8-49X9 
3.78 -8X8 


RICOH 20/9/90 
RYOBI LTD 25/5/90 
SEINO TRANSPORT 17/3/89 
SEtYU STORES 20/3/87 
5EKISUI CHEMICAL 20/9/90 

SONY CORPORATION 28/4/90 

SUM! CONSTRUCTION 24/3/83 98X0 100X0 
SUMI CORPORATION 24/1/91 31X0 32.50 

SUMI HEAVY 24/2/89 


3X3 

3X4, 

3X6 

3.70 

4X3 

2X6 

1.67- 

2X8 


SUMI REALTY (Old) 21/11/89 
SUMI REALTY (New) 131/12/90 

TATEHO CHEMICAL 1B/1/B1 

TOKYO ELECTRIC 14/3/89 
TOKYO SANYO 8/6/87 
TOKYU CORP (Old) 29/1/90 
TOKYO CORP (Nawl 29/10/90 
TOKYU DEPT STORES 20/7/90 
TORAY INDS (Old) 5/3/87 
TORAY I NOS (Nm) .10/12/90 
TOYO ENGINEERING 28/2^9 
YAMAMURA GLASS 8/E /BO 
YAMATO KOGYO 29/1/90 
MINEBEA (£) 16/3/90 


807 

209 

1X70 

1X30 

2X10 

1,140 

547 


25X0 26.50 

194.00 196.00 

54X0 58.00 

43.60 46.00 

22X0 24X0 

18O.0Q 166.00 

181X0 183.50 

54.00 56X0 699 

73. BO 75.00 720 

.24.50 38X0 531 * 

33X0 -34.60 B3T 

48.00 53.00 897 

.21.50 23.00 425 

35.60 37.00 895 

45.00 50X0 6S5 

ftmawr Monitor DABF/G/H/I/J/K/L - Funttrr fntormmtlon from: 

Freddy Clock or Beverly Kelly on 0b236 6060 
Deiwa Europe Um*od. 14 St P«i/j Churchyard. London EC4M 880 


-S 

. 18X0 
43.67 
46X9 
76X1 
0.08 
27XS 
7X4 
7X7 
30.72 
36.64 
40.12 
30.92 
63X3 


4.65 
-18X5 
■ 3.37 
1X9 
0.67 
61.15 
126.47 
52X3 
4.11 —31X7 
2.17 -89X9 
3X9 2.75 

4.W -7.13 

1.72 196X9 

2.67 29.56 

2.46 -3X2 
4X6 -24X5 
1.03 33X0 

1X7 163.33 
2.50 17.11 

2.86 59.94 

4.» 23.69 

3X8 -0X1 

4.62 

-23.67 

3.72 -5.56 
1.95 -2X8 


U.S. $50,000,000 
Banca Nazionalc dd Lavoro 

London Branch 

Negotiable Floating Rate 

certificates of Deposit due 
October 1989 

redeem all the outstanding Cerate at thdrSriSriS 
1986 ^ inens on tte I5$2g 

Repayment of principal together with accrued interest urifl 


Agent 
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AAfe were going to tell you what a banner 


year we had at Chase Investment Bank, but 
somebody else beat us to the punch. 


Institutional Investor named our deals 


three of "the most noteworthy of the year." 


For example, the Woodside Deal, the 
largest project loan of 1985. In Institutional 
Investor. Woodsidels officer said, "on a loan 
this big and prominent, there aren’t that 
many banks with which we’d feel comfort' 
able, but Chase is one of them." 


The Norsk Hydro deal, which we co-led 


with Merrill Lynch, the first pure Euro- 


commercial paper offering. In Institutional 
Investor, the Norsk Hydro deputy director of 


finance called it "a bold move... [that] estab- 


lished a market that seems here to stay. 

And in another first, the China Inter 
national Tlust and Investment Corp deal, 
Chase led the first Hong Kong dollar bond for 
the People's Republic of China. 

According to Institutional Investor, ho 


other investment bank had more note 


worthy accomplishments last year than 
Chase. In fact, after reading their account. 


you might conclude Chase Investment Bank 


is getting to be a pretty big deal itself. 


But we didn't say it. They did. 


C 1984 CHASE MANHATTAN BANK. N. A. .MEMBER FD1C 
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INTERNATIONAL COMPANIES and FINANCE 


Alexander Nicoll on proposed rules for UK investment businesses 

Dealers worry about fallout from Big Bang 


DRAFT RULES for Investment 
businesses in the UK published 
this week are likely to allay con- 
cerns in the Euromarkets that 
professional . securities dealers 
might have to handle one an- 
other with kid gloves as they 
would if dealing with the small 
investor. 

The Securities and Invest- 
ments Board (SIB), Britain’s 
new umbrella regulatory body, 
issued the partial guidelines as 
part of the creation of an en- 
tirely new structure designed' 
to protect investors after the 
Big Bang reform of UK securi- 
ties markets later this year. 

Dealers in the Eurobond and 
other international markets 
based in London remain 
anxious, however, that the sys- 
tem could blunt London’s com- 
petitive edge as a world finan- 
cial centre. 

They are also uncertain how 
the concept of a multi-level 
self-regulatory structure — with 
the SIB overseeing a network 
of self-regulatory organisations 
and recognised investment ex- 
changese— will be applied in 
practice. Many senior Euromar- 
ket practitioners, more accus- 
tomed to deal-making than 
bureaucracy, are spending up to 
half their days working out the 
implications of Government pro- 
posals and forming a common 
position towards them. 

Their hope is that the current 
Parliamentary debate on the 
Financial Sendees Bill, and sub- 
sequent stages of establishing 


regulatory agencies, will force 
belated recognition in Britain 
of the sixe and scope of the 
Euromarkets. 

As Mr Ian Steers, chairman 
of the International Securities 
Regulatory Organisation (I5SO) 
the self-regulatory organisation 
founded for firms operating in 
international markets, puts it 
bluntly; “We have members 
whose worldwide daily turnover 
is bigger than that of the Lon- 
don Stock Exchange.’’ And in 


Serious danger that 
business in 
Euro-securities could 
begin to slip away 


contrast to other centres such 
as New York and Tokyo, the 
international business carried 
on in London is much larger 
than UK domestic financial mar- 
kets. ISRO's 180 members cur- 
rently employ some 22,000 
people in London. 

From next week, the separate, 
uneasy co-existence of the dom- 
estic and International markets 
will end. Outside companies, 
including a number of major 
players in the Euromarkets, 
will be able to hold 100 per cent 
of stock exchange member 
firms. Firms such as Merrill 
Lynch of the US have already 
staked a claim in the UK gov- 


ernment securities market 

One consequence of this 
melding of what have been 
historically two separate groups 
of securities firms is that the 
regulatory structure, which 
needed to be revamped to cope 
with a deregulated stock market 
and to allay public concern 
about City fraud, has to apply 
to everybody. 

International securities 
dealers welcome the concepts of 
honesty and fair trading which 
are enshrined in the STB’s draft 
conduct of business rules, and 
accept the need for protection 

of small investors. They are 
concerned, however, that the 
inter-professional nature of 
most of their business should 
be properly differentiated. " The 
Bill is designed to protect auntie 
in Hastings, and these rules are 
designed to protect auntie in 
Hastings,” says Mr Steers, vice 
chairman of Woody Gundy, the 
Canadian broking firm. 

Ms Elizabeth Brixnelow, a 
County Bank director who 
chairs ISRO's legislative com- 
mittee, says the method of 
framing the SIB rules makes it 
difficult to tell which rules are 
intended to apply to which 
markets. ISRO will be among 
many bodies studying the draft 
and submitting detailed com- 
ments over the next few weeks. 

The SIB goes some way 
towards meeting ISRO’s con- 
cerns by defining the M pro- 
fessional " and the ” business ” 


investor, and exempting finan- 
cial institutions from having to 
sign detailed customer agree- 
ments with them. This waiver 
also applies to the proposed 
“best execution” rule, under 
which firms must ensure a deal 
is in the customer's best in- 
terest. Professional and busi- 
ness investors — typical 
examples would be, respect- 
ively, a fund manager and a 
corporate treasurer — are ex- 
pected to be responsible them- 


*We have members 
with turnover bigger 
than that of London’s 
Stock Exchange 9 


selves for protecting their best 
interests. 

ISRO’s *•}*!•? desire, however, 
is to nave professional activi- 
ties properly defined in the 
Financial Services Bill itself. In 
this way, the differing investor 
protection needs would be 
recognised by statute and not 
subject to later change simply 
by the decision of the SIB or 
successor body. 

There la more than a hint of 
political position-taking in the 
current debate, with ISRO put- 
ting a case which some would 
consider scare-mongering, given 
the Government’s declared in- 
tention to maintain London as 


a financial centre. 

The perceived danger is that, 
for example, the flexibility of 
the primary Eurobond market 
would be diminished. In the 
extreme, Eurobond issues, 
Instead of being bought and 
marketed to professional traders 
and investors within minutes, 
would be subject to the same 
prior-disclosure requirements 
as would a domestic share issue. 

ISRO has other worries about 
the proposed structure — about 
its exposure to civil law suits, 
relationships with other self- 
regulatory organisations, and 
the status of foreigners who 
only occasionally deal in the 
London markets. Practices that 
will be required by the SIS in 
the Eurobond market have yet 
to be defined. 

It sees a serious danger that 
business in all types of Euro- 
securities could begin to slip 
away if the new regulations, 
whether through deliberate 
intent or lack of clarity, damage 
the markets' efficiency and flexi- 
bility. Mr Steers points out that 
New York, though quite tightty 
regulated, has a huge infra- 
structure of securities firms 
which could easily handle some 
of the markets now in London. 
The climate has already been 
made more accommodative 
there in the past few years with 
the permission of shelf registra- 
tions and the abolition of with- 
holding tax on non-resident 
bondholders. 


Eurodollar bonds put in shade by US market 


BY ALEXANDER NICOLL 

THE RALLY in the New York 
bond market, which had been 
outpacing the Eurodollar bond 
market for some days, left it 
far behind yesterday as in- 
vestors poured money into US 
Treasuries. 

" Price rises of up to a point 
in the secondary Eurodollar 
market improved the overhang 
from last week's issue flood, but 
did not match the New market 
with the result that spreads 
between the two widened 
further. 

While corporate borrowers 
moved en masse to take advan- 
tage of New York’s lower yields, 
only a handful of issues were 
launched In Europe. None of 
them were plain vanilla 
straights. 

The dollar’s fall has made 
European Investors nervous of 
the currency, so the Eurodollar 


market is almost bound to lag 
when the New York market is 
powered by investors without 
currency worries. 

An additional factor is that 
portfolio managers whose per- 
formance has been hurt by the 
currency and by falling interest 
rates may try to redress the 
damage by making a quick gain 
out of the rising US Treasury 
market 

Hanwa, a Japanese iron and 
steel trader, met a good recep- 
tion for a $130m equity-linked 
deal guaranteed by Bank of 
Tokyo and led by Yamaichi 
International (Europe) for 
9100m in Europe and by Daiwa 
Singapore for the remainder in 
Asia. The five-year bonds have 
a 4} per cent indicated coupon 
and 2| per cent exercise 
premium. 

The European Investment 


Bank raised Y25bn through a 
10-year deal led by Daiwa 
Europe, with a fit per cent 
coupon and price of 101$. The 
issue was trading inside its 
fees. 

The New Zealand dollar 
market was re-opened by an 
issue for Istitnto Bancario San 
Paolo di Torino, with a 
NZ$40m 3| year-issue with a 
high 19 per cent coupon. Led 
by CQSC, tiie issue has an issue 
price of 100| per cent 

Two naked warrant issues 
were launched. Den norske 
Credi thank is issuing 100,000 
warrants which are not inter- 
changeable with an identical 
issue led a month ago, like this 
one, by Credit Suisse First 
Boston. The warrants were sell- 
ing for about 928. and are 
exercisable for three years at 


into 9$ per cent dollar 
due 19S&. 

Swedbank Is issuing 100,000 
warrants to buy Australian 
dollar bonds in a deal led by 
Merrill Lynch Capital Markets. 
For US916, investors can buy 
what is effectively a currency 
option. It entitles the bolder 
for one year to a 14 per cent 
bond at par wtiB a maturity 
four years from now. 

The European Investment 
Bank also tapped the Swiss 
market for a SFr 100m private 
placement through Swiss Bank 
Corporation. The six-year issue 
has a 4} per cent coupon and 
par pricing. SBC set terms of 
the Jhter-American Develop- 
ment Bank’s SFr 200m issue 
with a 51 per cent yield a^' 
indicated. Dai do Keel is ex- 
pected In the market today with 
a SFr 80m issue through 
Banque Paribas (Suisse). 



How to be 
your own boss 
without giving 
up your job. 

%n are an able, ambitious company 
director with many ideas on bow your 
co m pa ny can do hence 

But youVe riso got a group board who 
continually tutu down your ideas fno 
resources available 1 ) and subnxnge 
you with paperwork fin accordance 
with group pofccy’). 

Dan't despair There is a solution that 
can prows satisfactory to afl concerned. 
Its called a management buyout 

V/hats required? 

First, a management team with drive 
and commitment who want it so 
happen. 

Second, a group board wfifiag to divest 
a company at the right price. 

And third, the right advice at the right 
time to bring it all together 

That's where we, Feat Marwick, can 
help- Wl! provide objective guidance 
on every aspect of a buy-out. From 
evaluating your initial proposals to 
advising cm the negotiations and the 
tax implications; from introducing 
you to die right financing institutions 
(you may be surprised how link money 

you have to find yoursdfj to setting up 
the new systems you’ll need to get your 
newly independent company off to a 
flying start. 

Let ns show you how we helped the 

managers of more than a third of 
the larger buyouts to date. Start by 
writing in confidence for a free copy 
of onr new booklet ’Management 
Buyout? or ring David Carter on 
01-236 8000 for further information. 

1b: Peat Marwick, 1 Puddle Dock, 
Blacklriaxs, London EC4V 3PD. 

Please send me 'Management 
Buy-ourf and keep me informed. 

Name : 

Address 

FTZTpISfi 


Company. 


_TeL 


Ybu have a partner at Beat Marwick. 


PEAT 

MARWICK 



Paribas share 
issue raised 
to FFr 3.6bn 

By Our Paris Staff 

COMPAGNTE Financiere de 
Paribas, the French state-owned 
financial group, is increasing to 
FFr 3.6bn (9526m) from FFr 
-2bn the size of its non-voting 
equity issue package being 
mounted on the Paris bourse. 

The increase in the issue, 
making it double the size of 
largest previous share offering 
on the French stock market, 
results from extremely heavy 
demand in this week's pre-place- 
ment phase. 

The offer is not due to be 
launched formally until Mon- 
day. But already demand for 
the paper — non-voting prefer- 
ence shares or certificate d'm- 
vestissemente (ds) — is under- 
stood to have exceeded FFr 
lObn with the amount rising 
every day. 

The issue amounts to a prac- 
tice run for eventual denational- 
isation of Paribas, taken over 
by the state as part of the 
Socialist government’s national- 
isation moves of 1982. The 
right-wing government expected 
to be returned after next 
month’s general elections has 
promised to sell back state- 
owned banks and industries to 
the private sector, with Paribas 
one of the candidates to be 
floated first 

The increase in the issue will 
lift the stake held by non-vot- 
ing private shareholders in 
Paribas’ equity capital to 25 
per cent — the maximum allowed 
under present legislation. 

Paribas said the Os, being 
issued at FFr 625 each and with 
a nominal value of FFr 100, bad 
been in particular demand from 
individual investors. Paribas 
alms to give priority to small 
investors and staff in the even- 
tual allotment of the CIs, 


Western Union 
loss at $367m 

By Paul Taylor In New York 
WESTERN UNION, the 
financially beleaguered US 
telecommunications group, 
showed a fourth quarter net 
loss of 9335.7m, or 914.02 a 
share, after making a pre- 
viously-disclosed provision of 
9800m. At the same time the 
troubled 135-year-old group has 
revealed that Its 1985 financial 
statement has been qualified 
by Price Waterhouse its 
auditors. 

The auditors, qualified their 
report on the 1985 financial 
statement ” with respect to 
financing and litigation uncer- 
tainties,’’ the' company said. 

The board of the upper 
Saddle River, New Jersey^bosed 
company, voted earlier this 
week to omit the quarterly 
dividend for the sixth consecu- 
tive quarter — a move that will 
allow its preferred stockholders 
to appoint two new directors. 

The huge final quarter net 
loss, which compares with a 
loss of 362.2m, or 92.81 a share, 
in the 1984 period 
For the foil year Western 
Union posted a loss of 9367.2m, 
or 916.07. against 958.4m. or 
93.04 in 1984. Revenues fell to 
fil.OSbn from SLISbn previously. 


Sharp fall 
in German 
calendar 

By Peter Montaynon, 

Euromarkets Correspondent 

A SHARP drop in new issue 
activity is in store for the 
German foreign bond market 
next month, after the Bundes- 
bank announced yesterday that 
only DM 3.9bn in Eurobonds 
is scheduled for launch. 

This compares with a 
February calendar of DM 6.71bn 
of which DM 4.5bn had been put 
on sale by yesterday afternoon. 

Bankers said the drop in 
volume is in part due to the fact 
that some large supranational 
and sovereign borrowers have 
already satisfied their require- 
ments for the current quarter. 
New issue activity this month 
has, for example, been boosted 
by a DM 750m two tranche bor- 
rowing from Australia. The 
World Bank has also launched 
a DM lbn zero coupon Issue as 
well as a DM 250m private place- 
ment. 

There is only one floating rate 
note worth DM 150m on the list 
for next month, whereas In 
recent months total volume has 
been swelled by strong activity 
in floating rate notes. 

Even so there te no certainty 
that the full DU 3.9bn will 
actually be Issued, bankers say. 
As before, this depends on 
market conditions. 

Bankers believe that pro- 
spects of the currency rising 
further and interest rates fall- 
ing were not a significant deter- 
rent to borrowers. In the first 
place, many new Issues are now 
linked to swaps, so these factors 
play a lesser role; In the second, 
some German bankers believe 
the room for a further drop In 
rates Is limited for the time 
being. 

Terms of a new DM 8bn 
Federal Government issue in 
the domestic market are due to 
be fixed next Monday. Yester- 
day the most recent issue 
yielded 5.98 per cent at its fix- 
ing price, which suggests that 
the authorities could award a 6 
per cent coupon to the new 
bond. 

That would be the lowest on 
a Federal issue since 1978, 
which underlines the fact that 
rates are now at historical lows. 


Expansion seen for 
new French financial 
futures market 


BY DAY® MARSH IN PAWS 

French 


THE WEEK-OLD 


new contracts and expanding 
from its present trading floor 
on the third-storey of the Pans 
bourse building. 

Turnover has grown 

dramatically since trading 
started on February 20. French 


“•bfisvsss-i Hr £*' for “ 1Ma 

Mr Ferri said brokers^- which 
forfutan* bond .trading can 
keep their monopoly on execut- 
ing transactions up until Sep- 
tember l— would probably 
eventually group togetiierto 

financial experts ted been pro* jjj* 1 ** * ^Sum composed 
dently forecasting trading tenk- Aeons yES and Ron- 
voiume of a few hundred cofr «* JSS^ablUbinents as 
tracts bond futures bond batif and Sapar fin- 

respectively by the Thomson 
electronics group and Electridte 
de France, has already been 
announced to pool activities on 
the new market 
Trading in bond futures will 
be supplemented in a few 
months by a new contract in 
short-term treasury bills, to 
which banks will be able to 
compete on an equal footing 
with stockbrokers. As well as 
•the mooted Ecu/dollar and 
Ecu/yen contracts. 

In line with the brisk start 
to business, the number of floor 
members of the futures market 
is growing quickly. The 44 
stock broking firms which were 
founder members of the market 
— all but six of which has par- 
ticipated to dealings up to now 


volume averaged 2,970 contracts 
on each of the first five days 
of dealing. At FFr 500,000 eacu 
for dealing in a nominal 10 per 
cent state bond for forward 
delivery between March and 
December, total volume in 
value terms has surpassed nor- 
mal levels of activity to the 
cash market for French 
government bonds. 

Officials at the central Clear- 
ing house company running the 
market declare themselves 
" delighted " with the brisk 
start. The relatively high 
initial volume has- been due 
partly to Paris brokers and 
banks profiting from the start- 
up in activity to “test" the 
new market, as well as to 
general expectations of falling 
interest rates which were 


spurred by a cut last Thursday — have now been joined by 21 
. _ . — banks and financial institutions, 

including the Caisse des Depots 
et Consignations. However, 
only five banks — Banque 
d’Escompute, Banque Nation ale 
de Paris, Paribas, Credit Lyon- 
naise and Societe Generate — 
have been playing an active role 
so far. 

The Suez group, for instance, 
will become a full member only 
in a fortnight’s time. Two 
foreign banks, the Societe In- 
ternationale de Banque (part of 
the Bruxelles-Lambert: group) 
and Midland have been accepted 
as members but have yet to 
complete all the formalities. 
Several US banks, including 
Morgan Guaranty, have applied 
to join but are playing a “ wait- 
and-see " role so far. 


to the Bank of France's money 
market rates. 

In co ntrast to the startup of 
UFFE, the Loudon financial 
futures market a few years ago, 
Paris dealers say speculation 
has been a vital dement behind 
the activity of the first few 
days. 

This has complemented hedg- 
ing and covering business by 
bond dealers. 

Mr Alain Ferri of the Ferri 
stockbroking house, which bos 
been one of the market leaders 
in the first few days of trading, 
said yesterdey that his firm 
might make profits from the 
market during the first year. 
Previously, to view of start up 
costs associated with putting to 
new information technology and 


FT INTERNATIONAL BOND SERVICE 


Listed are the 200 latest international bonds for which there is an adequate secondary market 1 

Closing prices on February 27 


Canadian bank rises 

CONTINENTAL BANK of 
Canada, one of the country's 
smaller chartered banks, ted 
higher earnings in the quarter 
ended January 31. 

Th bank, 17 per cent in- 
directly controlled by the Peter 
and Edward Bronfman interests 
of Toronto, reported first quar- 
ter net profits of C94m 
(US$2 .8 7m) or 22 cents a 
share, against C$3.3m or 16 
cents a share a year earlier. 

Last November the bank 
arranged a CS2.9bn standby 
credit with the Bank of Canada 
and six major banks. Continen- 
tal Bank now says total 
deposits are C*2.7bn, about 
C S 2 . 2 bn below the level of a 
year ago. 


us DOLLAR 

STRAIGHTS Issued 

Amev ii y. 92 100 

Amex Credit 10*. 90... 100 
Allan. Rich Hold 10*4 00 KO 
Australia Com. 11 99... 200 
Australia Com. Ill* 00 100 

BP Capital 11V 92. 190 

Campbell Soup 1 CP, 85 TOO 

Canada 11*, 90. 

Canadian Pac. 10V 93... 

cense 104 9i’.i... — ... 

Citicorp 10 S3 

Citicorp 10 90 

era carp lOV 96 

Credit Lyonnala 9 91 ... 

Credit National 9*, S3... 
Danmark Kgdm. in* 88 
Denmark Kgdm. 114 90 
Danmark Kgdm. 11*, 92 

EOF 10 95 

EEC 84 91 

EEC 9V 8Q 

EIB 104 94 

EIB 12 96 

Eli Lilly 10V 92 

Eqult. Lid. Rlty. 10*, 97 
Export Do*. Cpn. 10 90 
Fad. Dap. Sire. 10V 95 
Ford Motor Crd. 10V 91 
Ford Motor Crd. 11V 90 
Ford Motor Crd. 12 95 
Gmt. El. Cred. MV 00 

GMAC 10V 89 

GMAC 10V 82 

IADB SV 95 200 

LADB 10V 95 ISO 

Kellogg Co. 10V 90. 100 

Kalloga Co. 114 92 100 

Nippon Cr. 8k. 10V 95 
Pillabury Co. 10V 93 ... 

Pent. & G. 'A' 9>, 92 
Pru Realty S. 12V 99 
Qsntns Airways 10V 95 
Qusbec Hydro 11V 92... 
Quosnsld. Girt. 10V 95 
Rafaton Purins 11V 99 

Saab Scania 9V 91 

Saskatchewan 10V 92... 
Scandinavia Air 10V 95 
State Bk. S. Au. 9V S3 

Statoll 10 90 

S. Wales Tray. 11V SO 
Swod. Exp. Cred. 10 92 

Swadan 10V 92. 

Sweden Kgdm. 10V 90 
Sweden Kgdm. 11V 89 
Sweden Kgdm. 11V 94 
Tenneco Cpn. 10V SW... 

Uid. Tech. Fin. 10V 95 
Victorian Rap. 11V 92 
World Bank 9V 2316 ... 

World Bank 10V 95 
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100 

200 

200 
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150 
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100 

100 

150 
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100 

150 

100 
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150 

100 

280 

200 

200 

100 

ISO 

100 

190 

300 
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Change on 

Bid Offer day week Yield 
KMV 105V +04 +QV 9 -32 
106V 107 +04+04 8-88 
101V 101V +0V +1VKM» 
11ZV TI3V -M»V +2 8.88 
1144+184 +*4 +24 9.29 
107V 308V O +OV 9J1 
108V W8V + OV +04 8.08 
11041104 +04 +04 8.38 
105V TOSVWa +0V S.54 
TO6V TOSV +0V -HIV B.72 
lozvioa +04 o ».« 
100V 101 +04+04 MS 
108 -NOV +0V +0V HMNT 
1Q0V 101V +0V +04 8.72 
101V 102V +OV +04 8.74 
108V 107V +04 +0V 8.80 
108V 105V +0V +04 8.84 

11141114 + 04+14 m? 

106V TOB +04+14 9.06 
100V 100V +OV +0V 8.51 
109V KBV HhflV +0V 8.65 
107V 107V +0V +14 8.99 
117V 118V +OV +2V 906 
W7V 108V +OV +1V B.B1 
104V 105V +04 -MV 9.77 

106 105V +0V +04 BAS 

TO7V 107V +OV +2V 831 
TO4V 105V +OV +0V 9-32 
107V 107V +OV +0V 9.04 
111V 112V +0V +14 9.91 
704V 704V +0V +04 9.84 
IQeV 105V +OV +04 BAS 
104V 105V +0V +1 9X0 

108V 108V +14 +*V 897 
1B9V 109V +04 +1V 893 
106V 106V +0V +04 9.09 
107V 108V +0V +0V 9-43 
108V 109V +0V +ZV 9.12 
104V 106V +OV -MV MO 
103V 10SV +0V +0V 9-17 
112V 113V +0V +OV 9.87 
108V 108V +OV +24 8.88 
110V 110V +04 +1V 3® 

107 TO7V +OV -MV 9.08 

113V 113V +OV +24 9X9 
101V TOZV +0V +04 8J7 
108V TO9V +0V +1 8.76 

108 106V +1V +2V 9.12 

100V 100V +OV +0V 9.13 
104V 105V +04 +DV Ml 
1054 110V +0V +0V 8.79 
106V 106V +OV +1 8.88 

107V 107V +1 +1V 8.75 
107\ 1084 +04 +04 8J1 

109 109V +0V +OV 8-52 
113V 113V +0V +1V 9-42 
TO4V TO6V +04 -OV 9.81 
107V 108V +04 +1V 9X2 
111V 111V +0V +1V 9.08 
10641084+14 +2 9.1* 
TO8V 1034 +DV +1V 8.70 


Average price changes... On day +04 on week +1 


DEUTSCHE MARX 
STRAIGHTS 
Allan Dev. Bank 8 94 

Copenhagen 7V 96 

Credit National 84 94... 
Dow Chemical 6V 95... 

EIB 8V 95 

EIB 7V 94 

Eruhart Cpn. 8V 38 

E9C0M 8 92 

Ex. Im. Bk. Korea 74 30 
B errovle Cello St- 8 91 
Finland Republic 7 92... 
Gould int. Fin. 7V 31... 


Chsngi on 

Issued Bid Offer day week Yield 
200 107V 107V +04 +OV 8.79 

160 103V TOST, +04 +0V 892 

200 108V 103V 0 +0V 8.83 

300 10*4 103V +OV +OV 6J32 
300 103V 703V +OV +0V 8.37 

300 TO4VTOSV 0 +OV 8-48 
175 100V 101V +04 +Z 6.00 

ISO 99V TOOV -OV +Z 7J98 
100 TO1VTO24 0 +0V 7.10 

too wav 107V +ov +iv bjh 

200 7034 104V +04 +14 8.14 

100 10*4 W64 +04 +04 6.61 

108V 107V +OV +OV 8.74 
12S 98V 98V +04 +DV 6 -38 

100 105V 106V -OV +04 6JM 
100 10S4TOSV +0V +OV 1-43 
IM 324 8ZV -OV -OV 5J7 
200 1044105V -OV +04 0-41 

TOO 1054 105V +04 +OV 692 

160 10*41034 0 +0V 6.80 

100 10V, 105V +04 0 0.78 

100 92V 93 -04 +04 9.13 

600 104V 1064 +04 +14 6J31 


Ireland 84 92 150 

l/S Qaam 6V 93 

Japan Fin. Can. 7V 91 
Mtibshi. M. 34 89 WW 

Mrsbshi. M. 3V 69 XW 
Quebec-Hydro 74 95 ... 

Renle 7V 95 

Soc. C. Nuclear 74 95 
Soc. C. Nuclear B 91... 

S. African Tran. 7V 92... 

World Bank 7 95 

Average price chon gee... On day +04 en week +04 

SWISS FRANC Chang* on 

STRAIGHTS Itsuad Bid Offer day weak yield 

Avan. Cap. Cpn. 5V 94 130 flOZV TOZV +04 +04 S.tn 

Br. Land. Corns. 6V 99 75 flOS 1064 +0V -i 5.83 

Chrysler SV 98 160 *tTO24 1024 0 +14 EM 

Council of Europe S 92 120 TTO3V 104 . -OV +OV S J2 

Creditanstalt 54 94 ... 100 t1Q2 1024 O +04 6.19 
TOO 1104V 104V -OV 0 4.72 

« tTOBVIOSV 0 -OV S.34 
120 IIIO 110V 0 +1V 3.18 
117 198V 99 -OV -OV ME 
40*1102 1024 0 0 8.44 

120 1103V HBV -OV -OV 8.B8 
70 "HOI 1014 -OV O 6X1 
IM f102V 102V D -OV 6X0 


Deutsche Bk. 5V 95 .. 

Gen. Occidental* 4V 94 

EIB 6V 94 

Glendale F. 3&L SV 95 
Ind. F. Finland 5V 94... 

Int. Am. Dv. Bk. 6V 94 
41. Zealand Steal 5V 96 
Oberoe. Kftwk. 5V 35... 

Olivetti Inti. SV 95 IM 

Pennies 64 96 130 

Phibro-Selomon 54 97 110 
Ralston Purina 5V 94... 125 
Tokyo Elec. Pr. SV 93 .. 120 
Tokyo Metropolis 5V 94 80 

World Bank 5V 94..._. 150 


1TO2VTO3 0 -04 5.10 
11034 1014 -04 -OS 4.78 

non 1004 o -04 5.11 
tun 103V 0 0 4.92 

tl02v 103 +04 +04 AJJ9 
1101V 101V -OV -IV S.01 
t1Q4V 104V -OV +OV 5.12 


Average price changes... Cn day -OV en week +04 

Change on 

YEN STRAIGHTS Issued Bid Offer day week Yield 

Eurofima 6V 93 20 101V UHV +04 +04 6X8 

Swed. Exp. Crd. 6V 96 10 W!V 102V +04 +1V 6X6 

Syntax 6V S3 20 S8V 9BV +04 +0V 6.78 

Walt Dianey BV 98 ... 10 101»» 1024 +04 +1V 8-33 

Wesringhuuse 6V 86 ... 15 354 5S4 +04 +04 6A 

A vo rage pries changes... On day +04 on week +0V 


OTHER STRAIGHTS Issued 
Barclays Au. 124 90 AS 80 
Creditanstalt 12V 80 AS 90 
Pepalco C. R. 13 90 AS » 

Swed. Ex. Cr. 13 86 AS 40 

Amax 10V 90 CS 80 

Caned. Pse. 10V 90 CS 78 

CISC 10V 90 CS 78 

Genatar Bn. 11V 96 CS 79 
Montreal 11V 99 CS ... 79 

Ryl. Trustco 10V 90 CS 75 
Sear* Ace. 10V 92 CS... 79 

Coca-Cola F. 17 90 NS 75 
Nordic I. Bk. 18 88 NS w 
Un Hover Cp. 17V 89 NS ED 
Copnhagn. C. 9 95 Ecu 40 

Eutalaat 9 93 Ecu ' BO 

Walt Dlanoy 8V 94 Ecu 63 
Honda WW 3V 90 FI... 100 
Honda XW 3V M R ... TOO 

Thyasen 7V 90 R 60 

Wa raid have 7V SO R ... 75 

Waaaanan BV 90 R ... 60 

flamy Mrtn. 10V SO FFr 280 

Amev 11 83 E 60 

Australia Com. 11 82 C 40 

EIB 114 93 £ 80 

GMAC UK F. 10V 90 E 30 
Imp. Cb. Ind. 11V 96 £ 75 

Imp. Ch. ind. 10V 92 £ 76 

McDonalds 10V 80 E ... 40 

MtsbsM. F. HK It 90 C SO 
NSW Treaty. 10V 92 £ 60 

Rank Xarox 11 92 £ ... 40 

Royal Ind. 10V 92 E ... 60 

J. Salisbury 10V 93 E 60 
Trioantroi XW 11 92 £ 36 

Tatiiaa. Form 114 90 £ 60 

World Bank 11V 96 C.„ 100 

COE 8V 95 LFr 600 

N. Lux. Al. 104 82 LFr 000 

FLOATING RATE 

NOTES Spread Bid 

Abbey Netnl. 6 2000 £ OV 89.37 
Anglia Bldg. S. 6 9a £ 04 89.76 
Bankers Trust E 2000... 04, 80X8 
Belgium. Kngdm. ol 91 0 9931 

BNP5V.95..... 0.05 W1 .04 

Britannia B 83 E ......... 04 99.78 

CCF BV 97 0 SBjo 

Citicorp 6 2006 99.29 

Citicorp 6 2D05.„ 0.226 98 JS 

Credit Lyonnala 6 2000 044 100.11 

EEC S 90 04„ 99.78 

ENEL 5 2000 04 89.92 

Ireland SV 97 99 jq 

Uoyda Bank Parp OV 100.12 

Midland Bk. Parp. 5 ... OV 100.00 

NalWeet Parp. A 80V 100.09 

NetWeu Perp. B — #04 100.07 

New Zeeland 6 2001 ... 0 89.64 

Prudential Cpn. 4 95 £ O.T 99.67 
R. Bk. Scotland 6 Perp. 0V 100.01 
R. Bk. Scot. SV 2005 £ 04, 99 JO 

Societe Generate 6V 97 OV 100.00 
United Kingdom 5 92... 0 99.97 

Woodside Fin. SV 97... 0 3BJ7 
Woolwich 6 96 £ 04 99.86 

Average price ehangen... on day -0^7 on wk. -0.06 

MWMfniBtE Cnv. Cnv. Cbg. 

BONDS Dfifu BM TaTj 

Ajinomoto 3 99 4/84 WS3 rm. 177? +3 a « 

Comcast 7 2000 12/S 23^7 +120 121 lire 

F.nuc 3V m ifawS’aSv 2S4 +S 

Fuji Hvy. Ind*. 3 2000 8/85 S7S »! *74 I& ■fS’JS 

Fujitsu 3 99 5/84 1320 102V in£ 1% 1 M 

Kumegai Gumi 34 2000 3/85 600 tZTOVHSi! 77» 

Mero L 3VM_... v; 7/S 1?S 


Change on 

Bid Offer day weekYMd 
94V 95V 0 +1V14JZ1 
97V 98V 0 -OV 13.40 
W0VW1V 0 +0412.72 

W4 »v 0 -ov 14.08 

TO2V 1034 O +04 8.87 
TO3V W3V +OV +14 B-34 
flOIV 102V -04 +04 10. W 
1064 106% +0V +1V 10.63 
104% 104V +0V +04 10.67 
TOOV 1004 +OV +14 10.16 
1TO24TO3 0 +IVUOI 
103V 104V -04 -OV 15.52 
TO4 894-04 +041*40 
t®7% 98% 0 -04 1806 
1014 WB4 + IV +14 8.71 

100 100V +04 +0V 8-82 

101 TO1V +OV +14 BJB 

105V 106V O 0 2w47 

*14 +04 -04 6 JO 
1024 103 0 0 8.61 

102% 103V +04 +04 8.68 
TOOV 1014 +0V +0V B-51 
TO3V 104% +04 +14 9.74 
99V TOO +0% +14 11.67 
TO14TO2 +04 +2410.57 
102V 1034 +04 +14 10.63 
99V 1004 +04 +1 10.43 
10041014 +04 +1V nre 

904 90V +04 +1V 10.90 
TOOV 101V +04 +04 TO. SB 

sen. 1004 +ov +04 10 .M 

98 984 +04 +14 TOJT7 

994 894 +OV +1411/17 
974 9*4 +04 + 1411.14 
964 994 +04+1411.05 

MV HU, +r »4 +04 14.90 

.994 1004 +04 +14 n .10 
1084 W4V +04 +2 MJ6 
98V 90V 0 -OV 8 SB 
TO0VW44 Q 0 9-62 


Offer C-dte Cxpn 
99.38 16/4 11* 

99.77 14/4 114 

11/3 BJ31 
19/8 8.06 

101.05 10/7 8.0S 

89.77 «/4 114 

99-21 5/4 808 

8900 27/3 8.04 

8806 27/3 8.04 

100.12 TO/7 8.06 

99.79 8/7 806 

9903 1/3 SV 

9903 21/2 804 

100.13 S/6 84 

TOO Ol 19/6 84 

TOO. TO 9/7 801 

TOO OB 9/8 84 

9905 4/8 84 

9908 6/3 11.78 

100.02 11/8 8-44 

9901 6/6 13% 

TOOOI 18/3 BV 
9808 7/7 8.08 

8908 28/7 8.19 

9908 19/5 11.69 


Minolta Camera 2V 94 2/ltfl tine 
Mitsubishi Bank 24 00 8/85 im 
Mitsubishi Elec. 24 00 3 /8s 422 

Muraia 34 2000. 7/2 23» TO3V ™ « 

Nippon Elec. 24 200CT... 1/ag 1295 Eh 

Nippon Oil Co. 3 2000 5/S m ^ 

OKI Elec. Ind. 34 99... 10/84 SOS 
Samm Bank 2V 2000... 10/95 I486 

Saklsui House 3 88 6/64 *12 

Sumitomo Bk. 2V 2000 8/88 2142 
Sumitomo Cpn. 24 90 5/B4 683 ... 

Tnyo Yuden 3% 2000... 3/85 1078 TUB 
Takeda Rkn. 3% 2000.. .IQ/84 WtttD VO -a 


Toshiba Crmc*. 3 2000 4/68 1734 
Nippon Oil 24 « SFr... 3/84 1062 tT05 


tS74 864-04 29.71 
1084 W8V +04 -5J1 
IWilllV +04 “1.86 


138V 1»* +64 6-86 

l»e 110% +1% 3^5 

190% +1 -0.76 
106% W7V +04 “1.® 
171V T72V +«V 2.15 

"74 -4.18 
8.87 
8.38 


Nip. Shinpan 2 82 SFr 3 /s i 

Astcf 6 92 DM 12/83 

Renown 3V 90 DM 


“WW. 1064 -04 -3® 

nm SS. * V ‘ 

gltlW 16SV+24 13.47 
52 110 111 +04 9 J 5 
87® 1194 1164 +2 -0® 


the mid-price: the amount i* 0 .TOW^Pfion ef 

currency units except for YentSLJ* *!L B1illion B & 
billion.. Chang. ^ welfk-fchln^"^ Wt ’!L r0 •* ie m 
earlier. **"k-Ch«nge over price a week 

F *w2»e a ■nd^redT*' =^wrT ‘nhown 1 ^ 01 ^ i* unte " °‘ h « r - 
Date next coupon C.dte- 

ebove -Mareli. 

io-uS? 

as unJ “ a 


** ‘^"version into 
Nominal amount of bond 


cn day. Cnw. dataf- 
sharts, Cnv. price “ 
ana r» expressed in 
et issue. 


currency of ahem at cnmnC, a "* r ® 
Frem—Parceniage premiu^ 

price of acquiring aha re, ™ u - Urr *" t ofiaciiw 

recent price of the sharas. “• hond over the 






J 


'Ik 




'C , 


' -V V- 


moat 


6 Tha Flrwrtcial Time, Urf. “ — ; — 

or hi part in any form not Mmi?SI? du ?L on ln who ** 
content. Dew supped by DAfSSr»^w W ? ,,,au * ««»»» 
r UATA8TREAM International. 


1 



25 



Financial Tunes Friday February 28 1986 


*• : I 


IWVfCt 


!- u 


«, • : 


*' i , 


. V 

■ & ' S 


■■ . i* . 

- * rt 


' * 


INTERNATIONAL COMPANIES and FINANCE 


Mawaris eye Britain’s neglected offshoots 


BY JOHN ELLIOTT. RECENTLY IN CALCUTTA 


INDIAN OFFSHOOTS ctt Metal 
Box and Thom EMI have, in the 
last few months become .the 
latest casualties of British in- 
dustrial decline in Calcutta, 
former administrative and com- 
mercial capital of the British 
Indian Empire. 

Along -with, other companies 
including Dunlop India a year 
ago, they have been partially or 
wholly taken over by Indian 
entrepreneurs who rate them 
far more highly than their 
British owners. 

Urgently needed finance and 
management talent has been in- 
jected by the Indian business- 
men into the neglected com- 
panies which are partly suffer- 
ing from managerial failure to 
cope with the bureaucratic and 
other problems of operating in 
India since independence nearly 
40 years ago. 

Mr S. P. Goenka observed 
wryly last year, when be took 
his family business into Dunlop 
just before BTR bought the UK 
parent, that be had a liking for 
u neglected British companies." 
In a similar vein he has recently 
taken control of the Calcutta- 
based Gramophone Company of 
India, 38 per cent-owned - by 
Thorn EMI, and which had 
slipped into accumulated losses 
of Rs 85m to Rs 90m ($?-3m) 
on a turnover of Bs 130m a 
year. 

Ur B. M. Khaitan has just 
moved into Metal Box— 40 per 
cent British-owned— with his 
KacNeill and Magor Company 
which he owns jointly with the 
British Magor tea estate family. 
He says: “Many of the British 
companies have had profes- 
sional management bat now 
they need the forward thinking 


and risk-taking of an entre- 
preneur." 

Calcutta and its surrounding 
state of West Bengal is showing 
some signs of emerging from 
its own period of industrial 
decline into a new phase of 
industrial expansion. 

Its acquisitive Marwarl caste 
of businessmen (who originally 
came from the western desert 
state of Rajasthan) are trying 
to expand rapidly by buying 


Companies suffering 
from long-term 
lack of 

entrepreneurial drive 


run-down British companies, 
sometimes attracting sellers by 
offering substantial cash pay- 
ments which are handed over 
in the UK by local partners. 
They hope eventually to turn 
initial stakes which are some- 
times as low as 10 per cent into 
controlling shareholdings. 

This is coinciding with a 
general expansionary mood in 
Twdiaw industry, including a 
stock exchange boom, which 
suggests that the British com- 
panies are reducing their 
presence in India fbr short-term 
cash gains just as long-term 
prospects are improving. 

The takeover moves have 
been so dramatic that virtually 
every long-established British 
company with a Calcutta base 
is now assumed potentially to 
be up for sale. 

Indian Explosives. 50.8 per 
cent-owned by ICZ, -had to 


reject persistent approaches 
late last year from Mr Adiyya 
Birla. a leading member of 
India's second largest family of 
companies and of the biggest 
Marwari clam The target 
company docs not have financial 
or managerial problems and 
insists it is not up for sale. 

ITC, the tobacco company, 33 
per cent held by BAT Indus- 
tries, has had approaches from 
three business houses including 
another branch of the Birla 
family. Mr Khaitan is also said 
to be interested. 

GKN’s hard-pressed GKW 
offshoot is the subject of 
persistent takeover nun ours 
and has had approaches from 
the Birla family and others. 

Even Chloride, 51 per cent 
British-owned and a contributor 
of about $3m a year to its UK 
parent’s profits, is thought to be 
a potential candidate, despite its 
long-term potential. 

" We are keeping our eyes and 
ears open but we have not been 
approached by a potential 
buyer. But if the price was 
right it would be unnatural for 
our owner not to look closely at 
it,” says Mr Jahar Sengupta, 
ftiairn iiin and managing director 
who is a member of the parent 
board in the UK. 

Allegations are often made — 
and denied by those involved— 
that "black" money hoarded 
abroad by Marwari traders is 
used to pay for the acquisitions. 
Such arrangements have to be 
made more carefully following 
tiie Indian Government's damp- 
down on corruption. This has 
included investigations into two 
Twdimi businessmen. Mr M. R. 
Chhabria and Mr Vijay M allya. 


in connection with the purchase 
last year of R. G. Shaw of the 
UK as an offshore means of 
taking over Shaw Wallace of 
Calcutta. 

Bights issues are now the 
favoured official route, with the 
Indian businessmen involved 
obtaining an equity stake by 
picking up the British com- 
pany's allocation. This is hap- 
pening in both Metal Box and 
Gramophone where Mr 


The British are 
reducing their 
Indian presence for 
short-term gains 


Khaitan and Mr Goenka have in- 
jected urgently needed working 
capital. They will then gain 
stakes of 10 per cent in Metal 
Box and 15 per cent in Gramo- 
phone by taking up equity- 
linked debenture issues 
allocated to the British parents. 

Some companies are wary of 
the Marwari families especially 
when they try to gain 
managerial control through 
minority stakes. " They are like 
an octopus — you get one ten- 
tade and then another and they 
don’t stop till they get all of 
you,” says a senior Indian 
executive of one multinational. 

The -recent sales form the 
fourth phase of a withdrawal 
from Indian of the British com- 
panies that originally built the 
country’s industrial base. The 
first came in the late 1940s with 
independence. The second and 


third included many tea com- 
panies and cazne in the 1960s 
and 19706 because of West 
Bengal’s major labour problems 
and because of restritcions on 
foreign share ownership 
Imposed in 1973 under the 
Foreign. Exchange Regulation 
Act. 

Now the companies are 
suffering from a long-term lack 
of entrepreneurial drive and 
a lack of interest from their 
British owners, which have 
found India a difficult place In 
which to operate and have had 
more pressing problems co 
tackle at home. 

The inheritance of British 
colonial rule also sometimes 
makes it difficult for Britsh and 
Indian managers to deal in 
tough fashion with each other, 
and the Indian executives given 
top posts have often seen the 
remittance of dividends as more 
important than planning 
expansion. 

Early signs are that it does 
not need much more than 
renewed management confidence 
and vigour, product and 
marketing reappraisal, and 
short-term cash support to cor- 
rect the slide. 

Dunlop, which had no cash 
problems and now has had the 
added impetus of a determined 
new UK owner in BTR. is 
believed to have boosted its 
profits from Rs 19m in 1964 to 
about Rs 100m. Last year, ex- 
ceeding a 1983 record of 
Rs 84m. The new Indian fami- 
lies in Metal Box and Grama- 
phone also expect a fairly rapid 
turnround, once the years of 
neglect have been halted. 


Bridgestone 
marks time 

By Yaloo Shibata in Tokyo 

BRIDGESTONE, which has half 
the Japanese lyre market, 
showed a 43 per cent gain in 
pre-tax profits last year, to 
Y39.64bn ($218.9m). 

Net profits dipped 3.1 per 
cent to Y17.11bn, on sales of 
Y59S.78bn, up 8.8 per cent The 
dividend is unchanged at Y10 a 
share. 

The lacklustre result was 
blamed on a deterioration of 
export profitability caused by 
the yen’s appreciation. 


Ok Tedi Mining debt reshaped 


BY KENNETH MARSTON, MINING EDITOR 


A REVISED operating agree- 
ment for the controversial 
USSlbn-plus Ok Tedi copper 
and gold open-pit project In 
Papua New Guinea has been 
approved by the country’s 
Government 

It will ease the debt burden 
of the operating company, Ok 
Tedi Mining (OTM) and bring 
forward the start of copper pro- 
duction by about two years. Gold 
output began last year. 

The debt restructuring wfll be 
in the transfer of 289m kina 
(*299m or £203m) to the OTM 


shareholders. The borrowings 
of the operating com pany are 
currently around K750m. 

The Papua New Guinea Gov- 
ernment will restore, at a cost of 
K9.3m, its Interest to 20 per cent 
following the reductions to 16.7 
per cent which was made during 
last year's dispute with the com- 
mercial partners. 

• A further good recovery in 
earnings for the first half of 
the current year to June is 
reported by Renison Goldfields 
Consolidated (RGC), the 49 per 
cent-owned Australian arm 


London’s Consolidated Gold 
Fields. 

Net operating profits for the 
latest period advanced -to 
A$10J2m (US$7 -2m or £4 Am), 
or 15.3 cents per share, from 
A33fim a year ago 

• The Victoria Supreme Court 
yesterday granted a temporary 
injunction restraining Bell Re- 
sources from taking any further 
action on its partial bid for the 
Broken Hill Pty (BHP), includ- 
ing issuing its takeover docu- 
ment to BHP shareholders. 
Renter reports from Melbourne. 
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(Fujikum Densen Kabushiki Kaisha) 

U-S. $30,000,000 4% per cent. Guaranteed Bonds due 1991 

• with 

Warrants 

. to subscribe for shares of common stock of Fujikura Ltd., unconditionally and irrevocably guaranteed by 

The Mitsui Bank, Limited 

ISSUE PRICE 100^4 PER CENT. 

Nomura International limited 

Mitsui Finance International Limited Yamaichi International (Europe) Limited 


Banque Indosuez 
Deut sc he Gir ozent rale 
IBJ International Limited 
KOKUSAI Europe limited 
Manufacturers Hanover Limited 
Samuel Montagu & Ca Limited 
Taiheiyo Securities Co., Ltd. 


County Bank Limited 
EBC Amro Bank limited 
Kleinwort, Benson limited 
Kuwait International Investment Co. s.a.k. 

Mitsui Trust Bank (Europe) &A. 

Societe Generate 
Tokai International limited 


Union Bank of Switzerland (Securities) Limited 



quondam 

The Mitsui Bank of Canada 


This announcement appears as a matter of record only. 

Guaranty 
Trustco 

LIMITED 

U.S. $50,000,000 

Multicurrency Transferable Loan Facility 


Hambros Bank Limited 

Manufacturers Hanover Bank of Canada 
Swiss Bank Corporation (Canada) 
Union Bank of Switzerland (Canada) 




Agent Bank 

Hambros Bank Limited 

Febroaiy 1966 


Utico Holdings 
profit halved 

By fun Jones in Johannesburg 

UTICO HOLDINGS, the South 
African manufacturer of 
tobacco products and snack 
foods, which is 64 per cent 
owned by BAT Industries of the 
UK, suffered a real decline in 
sales in 1985 and a halving of 
pre-tax profits. 

Turnover rose vby 8 per cent 
to Rl 84.6m ($93 Jm), which 
represented an inflation- 
adjusted decline of about 8 per 
cent. Pre-tax profits dropped 
to R3.62m from R7.44m. 

• Lion Match, the 64 per cent- 
owned South African subsidiary 
of Wilkinson Sword, increased 
Us turnover to R12film in the 
13 months to December from 
K95J2m in the previous year to 
November. Pre-tax profits rose 
to R14.06m -from R1 1.98m. 

Earnings per share were 92.21 
cents against 76.39 cents and the 
total dividend was raised to 50 
cents from 41 cents. 5 


Singapore 
takes hard 
line on 
broking fund 

By Joyce Queic In Singapore 

THE S$lS0m (US$8 5. 7m) life- 
boat fond for the Singapore 
stockbroking Industry may at 
last be disbursed — but not to 
ball out forward contracts in 
the failed Pan-Electric Indus- 
tries and Its associated com- 
panies. it became clear 
yesterday. 

Shares in which trading is 
suspended are excluded from 
the lifeboat, which is being 
provided by the Big Four 
local banks to avert defaults 
by brokers weighed down by a 
total of some SSfiOOm of for- 
ward contracts. The Stock 
Exchange of Singapore (SES) 
announced yesterday that 
SSSOm of the fond has been 
allocated to clearing scrip 
relating to current "ready” 
contracts (those for almost 
immediate delivery) between 
member companies. 

The SES made it clear it 
will take into consideration 
the validity of the trans- 
actions, the quality of the 
underlying securities and the 
ability of any member sub- 
sequently to repay the amount 
drawn, before disbursing 
funds. 

It said that 83150m would 
be used to settle bona fide 
obligations of insolvent 
members under current ready 
contracts, and to assist 
members facing temporary 
liquidity problems caused by 
the inability of insolvent 
members to meet their obliga- 
tions under current ready and 
forward contracts. 

Priority would be given to 
ready contracts of the brokers’ 
genuine clients and inter- 
broker share transactions 
involving forward contracts. 

Meanwhile, some of the .10 
brokers advised by the 
exchange to appoint auditors 
or merchnt banks to manage 
their portfolios evaluate 
their solvency have complied. 

Lin Securities Joined Asso- 
ciated Asian Securities and 
Lyall & Evatt In coming 
under the exchange's manage- 
ment. 

City Securities — whose 
chairman, Mr Goh Kian Cher, 
is the son of Dr Goh Keng 
Swee, the former deputy 
Prime Minister— gave Peat 
Marwick joint custody of its 
securities and asked for 
assistance in debt collection. 
The firm owes S$78m to 24 
financial institutions and has 
S$58m-woEth of forward con- 
tract deals, but says it tar turn 
is owed S$98nfc - 


£200,000,000 Guaranteed Floating Rate Notes Due 1996 

Lloyds Eurofmance N.V. 

(Incorporated in the Nethariands mttiBmited BatuSty) 

■ Guaranteed on a subordinated basis as to 
payment of principal and interest by 



Lloyds Bank Pic 

(Incorporated in Engla/id-WSh ttrtted SabOty) 

Notice Is hereby given that the Rale of Interest has been fixed at 
12V*% and that the interest payable bn the relevant Interest Payment 
Date, May 23, 1986 against Coupon No. 7 in respect of £5,000 
nominal of the Notes will be £147.26 and In respect of £25,000 
nominal of the Notes win be £73 6.30. _ 

February 28, 1986, London 
By: Citibank, NA. (CSSl Dept), Agent Bank 


CITIBANK# 


U.S.$46O,OO0,OO0 


Azienda AutanomadeUe 
Fenovie ddlo Stato 

Floating Rate Notes due 1995 

By virtue of existing legislation direct 
and uncondftional general obB gations of 

The Republic of Italy 

Notice is hereby given that the interest payable on the relevant I n t e re s t 
Payment Date March 27, 1986, against Coupon No. 2 in respect of 
Ufifil 0,000 nominal of the Notes whj be U.S44Q4-54 and in respect of 
US 5250,000 nominal notes will be U£$l 0,1 1 128. 

February 28, 1986, London ~ 

By: Citibank, NA. (CSSl DepU. Agent Bank . . CITIBANK O 


The Kingdom of Denmark 
U.S. $200,000,000 
Floating Rate Notes due August 1 999 

Notice is hereby given that the interest payable on the Interest 
Payment Date, February 28; 1 986, for the period August 30, 1 985 
fo February 28, T986 against Coupon No. 3 in respect of 
U.S.S1 0,000 nominal of the Notes will be U.S.S 41112. _ 

hi February 28. 1986, London rmoxai/eu 

^^3yjCitibanl<^N-A_ (CSSl Dept.], AgenlBank CfTlBARtKGP 


U.S. $500,000,000 

CITICORP & 

tlncorpaimtd m MmwJ 

Subordinated Floating Rate Notes Due January 30, 1988 ... 
Notice is hereby given that the rate of Interest has been feted jot 
8.075% and that, the .interest payable on the relevant Interest 
Payment Date March 27,1 986 against Coupon No. 2 in respect of 
L>S$1 0,000 nominal of tncNotes wifl be US$60.56. 

February 28. 1 986. London _ , . . — . . 

By: Citibank, NA. (CSSl Dopt-L Agent Bank CITIBANK 1 C? 
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Norway’s 
Oil Bank 


As Norwegian energy reserves are so 
substantial, petroleum business is of great 
importance to the country’s economy. Union 
Bank of Norway has all the experience and 
expertise of project finance for the North Sea, as 
well as managing and underwriting syndicated 
loans and new issues. Contact in Norway Carl 
Erik Haavaldsen or Tom Fronth-Mathisen. 


NORWAY’S 

Capital Markets 
Bank 


UBN is active as managers and under- 
writers in Eurobonds in Kroner and other 
currencies, Government Bonds and Viking 
Bonds - the last of which we originated. Overall 
our role in the Euromarkets is a vita) part of the 
growing internationalisation of the Norwegian 
Banking industry. Contact in Norway Per Hagen 
or Torodd Kummen. 


Norway’s 
Foreign Exchange 
Bank 


We offer a complete range of asset and 
liability management services. This includes 
currency options, financial futures and interest 
rate and currency swaps. We are also the main 
supplier of foreign currency to the savings banks, 
a role that has increased both in size and im- 
portance as the banks themselves have grown. 
Contact in Norway Geir Bergvoll or Bjorn 
Kaaber. 


Norway’s 
Investors’ Bank 


The Norwegian Stock Market has out- 
performed most stockmarkets over the last few 
years. UBN has one of the biggest stock exchange 
departments in Norway and is well equipped to 
take care of your equity transactions. We also 
have a leading position in domestic bond issues 
and secondary market trading in bonds. Contact 
in Norway Knut 0rbech or Stein Jodal. 


Norway’s 
New Bank 


Union Bank of Norway was created on 
14th October 1985 by a merger between Spare- 
banken Oslo Akershus and Union Bank of 
Norway Ltd. (Fellesbanken A/S). We are one 
of the “big four*' in Norway with total assets of 
U.S. $4.0 billion. The new bank is also the 
central bank to more than 200 savings banks in 
Norway with a unique network of more than 
1,300 outlets all over the country. 

London: Senior Representative Malcolm Stuart 
Allen. Tel: 01-248 0462. ■ New York: Represen- 
tative Arthur L. Reisch. Tel: (212) 986-0614. ■ 
Luxembourg: (Subsidiary) Managing Director 
0yvind Pamemann. Tel: 4768731 ■ Copenhagen; 
Representative Ole Molgaard. Tel: 451-11 27 33. 
■ Helsinki: Representative Fred Sundwali. Tel: 
3580-1725239. H Stockholm: Representative 
Hans Wenehult. Tel: 468-7901379. 

Head Office: Kirkegaten 14-18, Oslo, P.O. Box 
1172 Sentrum, 0107 Oslo 1. Tel: (472) 31 90 50. 
Telex 19470 UBN BK. Domestic name: Spare- 
banken ABC 

Union Bank 
of Norway 
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UK COMPANY NEWS 


ICI profits fall 12% to £912m 


wr LUCY JCEUAWAY 

A SHARP FALL in oil profits, 
the depressed state of the fann- 
ing Industry, increased com- 
petition in the market for bulk 
chemicals, and an advene move- 
ment in exchange rates all con- 
tributed to a 12 per cent fail in 
Imperial Chemical Indus tries' 
1989 profits. 

At the pre-tax level, they fell 
to £9 12m from £L03bn in the 
previous year. 

During the fourth quarter the 
company made profits of £195m, 
ahead of the £182m made daring 
the third quarter, although 
almost £60m short of the com- 
parable figure for last year. 

During 1985 ICI stuck closely 
to its strategic course. Sir John 
Harvey Jones, the company's 

chairman, said yesterday. “The 
whole effort and thrust of the 
company is to move away from 
the bulk businesses to the busi- 
nesses where he have some 
speciality.” 


Consequently, effect chemicals, 
which are a growing put of the 
group, increased both sales and 
profits, while bulk businesses 
suffered from increased com- 
petitive pressures and from 
adverse movements In exchange 
rates. 

The effect during the year of 
exchange rates may have reduced 
profits by between £50m and 
£70m, the chairman said. Of this, 
about between £5m and £10m 
was due to the translation of 
the profits of overseas sub- 
sidiaries. and the rest due to the 
direct currency effect on trading 
profits. 

Group sales were up 8 per 
cent to flO.Tbn, while turnover 
from rase by 12 per 

cent compared with 1984. Of 
this, about half came from 
acquisitions, 4 per cent from 
higher volumes and the remain- 
ing 2 per cent from higher 
prices. 


Three-quarters of the group's 
chemical sales were made out- 
side the UK last year, with sales 
to the US up by nearly SO per 
cent, compered to a rise Of 14 
per cent in Europe and only 

4 per cent in the UK 
Total exports from the UK 
were fSbn, and for the first time 
exceeded sales into the UK 
domestic market 
Fortunes within the chemicals 
division diverged sharply, with 
consumer and speciality products 
profits increased to £373m 
(£302m), as pharmaceutical 
profits rose for the fifth -year 
running, and as Beatrice com- 
panies made a maiden contri- 
bution. Meanwhile, Ind ustri al 
profits fell by £64m to f282m. 
despite higher turnover. 

Agriculture profits fell from 
£2 18m to £181 m. The company 
blamed this on the depressed 
state of the world agricultural 


market, exacerbated by the 
effects of poor weather on 
demand for fertiliser In the UK 

Despite the promising effects 
Of tile recent strengthening of 
the DM against sterling, and the 
fall in oil prices. Sir John said be 
was only ” cautiously optimistic, 
about the current year. “We 
think we are heading in the 
right direction " and reassured 
journalists that “you find us In 

a moderately happy frame of 
mind.” 

A final dividend of 20p is 

being paid to make 33p for the 
year, compared to 30p in 1984. 

The tax charge for the year 
was £308m (£373m). The 

accounts contain a £40m extra- 
ordinary charge made up from a 
£14m provision for the costs of 
withdrawing from phosphoric 
acid business in Canada, and 
£26m relating to restructuring 
the colours business In Europe. 

See Lex 


Jebsens Drilling losses 
rise sharply to £25m 


LOSSES AT Jebsens Drilling, 
the USM-quoted offshore drilling 
contractor hit by overcapacity in 
the industry, rose steeply to 
£25. 02m before tax in 1S8S. This 
follows a £3.14m loss in 1984 and 
£&8m losses at the half-way 
stage. 

And the directors say the fall 
in oil prices means the demand 
for drilling units this year is 
likely to remain sluggish. 

Turnover fell from £4L17m to 
£33. 38m and there was a gross 
loss of £14.9 lm against a profit 
of £455 m. 

The pre-tax loss strode after 
administrative expenses of 
£3.44m (£3 .42m). exchange losses 
of £1.49m (£2. 04m profit), 

interest payable of ■ £65lm 
(£8.3m) and interest received of 
£L12m {£2. 19m). 

After a tax credit of £3.78ra 
(£305,000) the loss was £21.24m 
(£2. 83m). There was a minorities 
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credit of £5.01m (£2.4Sm debit). 
Loss per share amounted to 
1015p, against 332p. 

The directors say a small but 
steady oversupply of drilling 
units enabled operators to pro- 
ceed on a well-to-weU basis which 
kept contracts short and day 
rates low. 

Depreciation on the drilling 
units amounted to £19.2 zq com- 
pared with £17.9m in 1984. 

• comment 

Jebsens' losses far surpassed the 
worst prognostications and 
halved what little was left of the 
share price to leave it at 8p. 
Drilling activity remains 
buoyant but overcapacity has 
brought day rates down to the 
point where Jebsens can no 
longer cover its costs. In addi- 
tion, a cold, hard look at the 
balance sheet has led the com- 
pany to wipe a further £29m off 
the profit and loss account for 
depreciation. Jebsens la still 
generating cash md the 
refinancing of its longterm debt 
last summer means it is fairly 
well placed to soldier on in the 
hope of an upturn. However, the 
fall in oil prices and the reduc- 
tion in drilling activity likely to 
result means it could he in for 
a long wait 

CHANNEL ISLANDS and Inters 
national Investment Trust 
raised not asset value per £l 
capital share by 163p to 808p in 
1985 year. Total revenue 
amounted to £652,000 (£569,000) 
and after Jersey tax at £110,000 
(£100,000) net revenue emerged 
at £462,000 (£402,000). Earnings 
per £1 income share were 46-23p 
(40.18p). The dividend is 575p 
(30p) gross. 


Amusement machines 
boost Cope Allman 


HELPED BY improvements 
from its amusement machines 
boinesses and packaging. Cope 
Allman International's pre-tax 
profits improved by 19 per cent 
in the six months to December 
28 1985. 

The directors says that the 
amusement machines businesses 
had an excellent start to the 
year with operating profit rising 
from £2 ,31m to £2.78m on turn- 
over up by £3 -26m to £X9.44m. 

Packaging is the group's major 
activity and with turnover 
advancing to £59.69zn (£59.18m) 
operating profit was up to 
£4-49m (£3 .98m). The businesses 
continue to make progress, the 
directors say. with the cosmetic 
container companies contribut- 
ing a large part of the increase 
in operating profit. 

Total turnover for the period 
was £9252m. a rise of 7 per cent 
on the corresponding SHLflkn. 
Pre-tax profits were £7 52m 
(£654m). 

From earnings per 5p share of 
12p (8.97p), the interim payment 
Is being raised from 2.7p to &4p. 
Last year there was a total pay- 
ment of 7p from pre-tax profits 


of £1453m. 

Cope’s other major division, 
engineering, performed well in 
the six months, the directors say. 
But the strengthening of the 
pound and economic problems in 
some export markets resulted in 
a fall in profits from £253m to 
£L92m. 

Borrowings have been con- 
tained at about the same level 
as at the end of last year. 

Total operating profits were 
£850m, including share of 
associates of £303.000, against the 
comparable £7JBkn. which 
included associates £50,000 and 
took account of losses of £231,000 
on divested activities. The pre- 
tax figure was struck after 
interest charges down at £1.47m, 
against £154m. 

Tax was £2.74m (£2.77m), 

minorities took £11,000 (£14,000) 
and the dividend absorbed 
£155m (£1.07m). 

Directors say they are en- 
couraged by die first half results 
and by the prospects for the rest 
of the year. 

Hawley Group holds a 43 per 
cent stake, which last November 
it hinted that It might selL 


Glen pays £0.8 in for food stake 


Glen T»**r mtiiMi.i the un- 
orthodox financial services com- 
pany. has made another move 
into the smaller food companies 
sector with the purchase of a 
2551 per cent stake in USM 
listed John Perkins tfao, for 
£752,000. 

The purchase, which follows 
Glen’s thwarted attempt to 
acquire catering butcher Pyke 
Holdings last month, was made 
from Mr Vasant Advani’s Grove- 


bell Group, which will use the 
proceeds to reduce borrowings 
of its investment subsidiary. 

Glen said yesterday that it 
would be haring talks with 
Perkins next week, bat it had no 
intention at the moment of 
making a full bid for the com- 
pany, which is based in Somerset 
and employs around 150 people. 

At last night's closing price of 
39p, up lp, Perkins is capitalised 
at around £3m. Glen paid Sip 
per share for its stake. 



AAH HOLDINGS pic 

Record Interim Results 


FINANCIAL HIGHLIGHTS 

Turnover 

Profit before taxation 
Earnings per Ordinary share 
Ordinary dividend per share 


9 months to 
31 December 1985 


£7I5m 

£H.7m 

12.02p 

2.94p 


% change 
over 1984 


+ 100 % 
+ 76% 
+ 55% 
+ 10 % 


* “A fundamental change has taken place in the size and 
shape of the Group.” 

* “Pharmaceutical distribution business takes a major step 
forward.” 

* “Based on the performance of the enlarged Group to date, 

I am confident that the year’s results will be very 
satisfactory." 

Bill Pybus, Chairman 


For further information on our current year progress write for a copy of our Interim 
Report to the Secretary, AAH Holdings pic, 76 South Park, Lincoln LN5 8ES. 


Cowie to 
float 50% 
of finance 
division 

T. Cowie, the Sunderland- 
based motor trading add leas- 
ing company, proposes to 
reduce its high level of gear- 
ing with the flotation of 59 
per cent of its contract hire 
and leasing activities on the 

Stock Exchange. 

Mr Tom Cowie, the chair- 
man, said yesterday that the 

effect of the move would be 
to take finance debt off the 
balance sheet, and that the 
resultant cash flow would sub- 
stantially improve gearing 
related to an other activities. 
The flotation could take place 
in late spring. 

The company acquired the 
59 per cent of Cowie. Finan- 
cial Services it did not already 
own in a £153m deal with 
Forward Trust Group last 
June, but high interest 
charges have affected group 
profitability since then. 

The figures for the 1985 
year, published yesterday, 
show a rise in taxable profits 
against the comparable 15- 
month period of 77 per cent 
to £4 .06m, but this would have 
been much higher without a 
£7. 68m (£3J>3m) charge for 
interest In the finance divi- 
sion. 

Hr Cowie said that despite 
higher than expected interest 
rates, the total contribution 
from finance had been con- 
siderably enhanced by the 
CFS stake. 

Turnover in 1985 totalled 
£21 7.71m against £200 -85m, 

The final dividend is raised 
from L75p to 2J5p for a total 
of 35p against 2.75p for 15 
months. 

• comment 

Cowie has done well despite 
the restriction of £Jm of 
exceptional costs on the motor 
side. In 1986 tt should do 
even better, though the 
important feature will be the 
transformation of the balance 
sheet — and perhaps the 
rating — when half the 
finance division is floated off 
on the market this spring; 
A s s u ming profits of £3m (his- 
toric), a 35 per cent tax 
charge and a multiple of 13, 
that company could be worth 
around £25 m — possibly more 
— compared to Cowie’s cur- 
rent market capitalisation of 
just over £17m after yester- 
day*! 22p leap to 120p. Tak- 
ing the finance company's 
debt of £75m off Cowie's 
balance Sheet, where £175m 
o r sh areholders' funds Is 
propping up £95® of borrow- 
lag, and injecting a cheque 
for, say, flfai jftdn; the share 
sale will reshape "the hose 
ready for the np«t acquisi- 
tion. The Hanger purchase 
proved remarkably successful 
aod Cowie has its eye on the 
next “ Hanger." But even if 
none of these things happen, 
profits should still come out 
at £5m for a p/e of « after 
a 25 per cent tax charge. The 
rating still has a long way to 
8®. 


Strong US recovery helps 
Royal to record profits 


A STRONG recovery in the US. 
its largest operating territory, 
together with better results from 
the UK and reinsurance, enabled 
Royal insurance, Britain's 
largest composite insurance 
mt i, to rtcurd -almost tripled 
pre-tax profits in 1985, up from 
£L1.2m to £41 .4m. 

The net profit was £285m, 
compared with a loss of £6m, 
with an earnings per share of 
125p, against 2J5p losses. 

The relocation costs of the US 
head office to Charlotte, North 
Carolina of £18.7m net is treated 
as an extraordinary item, leav- 
ing profits of £10-2m. 

The total dividend is lifted by 
8.4 per cent from 23.75p to 
29.75p, with a final dividend of 
1655p. 

Tbe strong rating increases, 
mainly on US ana UK com- 
mercial business, at the end of 
1984 and during 1985 were the 
main features of the recovery, 
despite heavy weather losses u 
the main territories. 

General insurance premium 
worldwide rose by 22.5 per cent 
from £2.27bn to £2.78bn. the 
underlying increase, allowing 
for exchange rate fluctuations, 
being nearly 24 per cent. 

Underwriting losses world- 
wide in 1985 were almost 
unchanged at £347. lm, against 
£347. 4m. Investment income rose 
by 9 2 per cent to £3545ic, with 
an underlying increase of 10 per 
cent. Life profits climbed more 
than 20 per cent from £20.7m to 
£ 2 S.3 m , despite no tranfser being 
made from the newly-acquired 
subsidiary, Lloyd's Life. 

The underlying strength of the 
asset values saw shareholders 



funds climb from £L83bn to 
£L9bn, Including £320m for the 
shareholders’ value of the life 
funds. The solvency margin at 
the end of the year was 63 per 
cent, rimiiar to that at tbe end 
of 1984. 

In the US, the steady improve- 
ment in results during the year 
continued into . the fourth 
quarter, with a pre-tax profit of 
ti8m l against a loss of £6L3m 
in the fourth quarter of 1984. 
Overall losses in 19S5 were cut 
to £22.7m from £765m in 1984. 

The US operation ratio fell 
from 222.5 per cent in 1984 to 
114.3 per cent In 1985. tbe 
fourth quarter's ratio of 108.4 
per c«»n» being the lowest of the 
year. 


Premium growth in the US 
was 3L2 per cent overall, with 
commercial business, ItoN-fi 
quarters of the total, Rowing 
Increases of 42.6 per cent 

The US recovery would have 
been greater but baajy 
weather losses of *6 m 50 per 
cent higher than expected. 

In the UK. premium income 
rose by 17.3 per cent to f70S.3m. 
reflecting . the vtagtac 
premium increases. Underwrit- 
ing losses were down from £42tn 
in 1984 to £39.8m and pre-tax 
profits rose from f32.4m to 
£445lXL 

Results from the . rest of the 
world, however show a different 
picture. 

In Canada, there was some 
worsening in the final quarter 
resulting in pre-tax losses from 
the year rising from £16.4m to 
£24.9m. Premium income rose 
22.34 per cent in dollar terms. 
An improvement in commercial 
lines was offset by a deteriora- 
tion in personal automobile and 
a poorer personal property 
account. 

Results were poor in Australia, 
where adverse weather and a 
sharp increase in claim costs on 
workers’ compensation s aw a 
turndown from a pre-tax profit 
of £l£-m to a loss of £14 .4m. 

In Holland and other Western 
European countries • .r esu lts 
deteriorated and the group 
incurred £L9m of claims from 
the Chilean earthquake. 

Ur Alan Horsford, Royal's 
chief executive, reported a sub- 
stantial reduction in expenses 
worldwide, down from 33.1 per 
cent to 30.3 per cent. 

See Lex 


Buehler growth helps Mowlem 


BY TERRY GARRETT 

Boehler International, the US 
quoted instrumentation and test- 
ing equipment manufacturer 
which is 76 per cent owned 
by construction group John 
Mowlem, will report a 40 per 
cent increase in pre-tax profits 
today. 

Pre-tax profits for 1985 have 
increased from $4Rm to $6.7kn 
(£4. 5m). underpinning the mar- 
ket's expectation of group profits 
of around £l3m pre-tax for 
Mowlem, against £11. lm in 1984. 
After tax, Beuhler’s profits come 
out at 85 Rm compared to 
84.4m. 

This is tbe US group's first set 
of figures since 24 per cent of 
the equity was floated on tbe 
New York OTC market at the 
end of last year. Under UK 


accounting standards the 
reported profit will be consoli- 
dated into Mowlam's accounts at 
a slightly higher rate. 

The rise in profits has been 
achieved despite the problems 
last year of the US electronics 
sector, a major customer area, 
which undermined the rate of 
progress. Sales during the year 
rose by 16 per cent to 857.4m, 
including a 23 per cent improve- 
ment in the final quarter. 

Dr Daniel Albrecht; president 
and chief executive, will be tell- 
ing hit shareholders' today that 
he is looking forward to another 
improvement in tbe current year, 
although the rate of increase is 
unlikely to be anything like as 
good as 1985*5. 


The current year wfl] have the 
benefit of a fall contribution 
from the UK business, ELE, 
compared to just six months in 
198S when It contributed around 
8460,000 to profits. The manage- 
ment is also anticipating a better 
performance from two US sub- 
sidiaries, CPN and Solltest, 
where were around break-even 
last year. 

During the final quarter a 
number of new high-technology 
products were introduced which 
should also make important 
contributions to . the current 
year, this has started well, with 
the help of a weaker dollar, 
improving the group’s - competi- 
tive position in international 
markets. 


Howden Group 

- CThe Howden Group of 
specialist engineers has acquired 
Pneu Devices of California, 
which will add a new range of 
products to its defence business. 

Consideration will be met by 
an immediate 82.5m (£L7m) cash. 
There win be a further maximum 
$25m depending on profits be- 
twen March 1 1986 and April 30 
1987, only additional payments 
geared to profits in tbe period 
up to April 80 199L Minimum 
price is expected to be 95m. 


DIVIDENDS ANNOUNCE 


DEADSTOCK GROUP PLC 

Insurance and Reinsurance Broking Group 
Highlights of the year: 

■ Pre-tax profit increased by 74% over 1984 

■ Profit forecast set at time of Prospectus 
exceeded by 17% 

■ Increased turnover on both direct and 
reinsurance business 

■ Further expansion during 1986 expected 

(Y ear to 30th September) 



1985 

1984 


£*000 

£’000 

Turnover 

7,049 

5,729 

Profit after Tax 

1,685 

921 

Earnings per Share 

14. 5 p 

8.0p 


Copies of the Report and Accounts are available from: 

The Secretary, Bradstoek Group PLC 
18 Loudon Street, London £C3R 7JP 


A warm 

WELLCOME 

at 

HARVARD SECURITIES PLC 
. LAST NIGHTS CLOSING PRICE 
168473P 

Check our price NOW, RING 

01-928 2237/928 4003 

Buy or sell free of Separate Commission 

Nice People To Deal With 

HARVARD 
SECURITIES PLC 

Licensed Dealer in Securities 
HARVARD HOUSE, 42-44 D0L3EN STREET, LONDON SEIQUQ 

Britain's largest Market Maker 
Supporting Tomorrow’s Business Tbday. 



Current 
* payment 

Date 
. of 

payment 

Corre- 

Bpanding 

div. 

Total 

for 

year 

Total 

last 

year 

Jut. 

2M 

Mar 27 

2.67 


6.79 

tt- 

57 J 

Apr SO 

50 

575 

50 

.lnt. 

3.4 

Jull 

2.7 

— 

7 


125 

Apr 10 

1.75 

35 

2.75** 

-int. 

225 

Mays 

2.0 

— 

655 


2S 

— 

— 

4.9 

114.6 

.int 

20 

— 

18 

33 

30 


4 

— 

4 

8 

6 

.int. 

2.15 

Apr 9 
Mayl 

L95 


5.35 

1 ... 

L5 ‘ 

2.5 

2.5 

3.5 


6.5 

— 

5.5 

85 

72 


16JS5 

Mar 27 

15.0 

25.75 

23.75 

1 ... 

L5 

Apr 28 

0.75 

25 

1.0 


W. & JL Jaeobf 4 


Dividends shown in pence per share except where otherwise stated. 

• Equivalent after allowing for scrip Issue, t On capital 
Increased by rights and/or acquisition Issues. X USM stock, 
fi Unquoted stock, f Irish pence throughout U Adjusted. -** For 
15 month period, tt Subject to Jersey tax. 


NOTICE TO LOMBARD DEPOSITORS 


Rats* for 

dwntitmu Ttmad 
to repairs 
OMbtaHt 

Rates far 
dsposttora entitled 
to is Ortas 
not Internet 

Croat. 

•qtfvatoitto 

•hatforst* 

On Pont 

14 Days Notice 

Minimum deposit is£250C 

V2/& | 9*34% 

1 

13-34* 

Cheque Savings Ad 

When the balance Is £250Q an 

12* | 8-971 

When tha balance Is £250 to C 

10S 1 7-47& 

counts 

denrer 

12-81* 

1500 

10-67S 


►than haw ready. 


Granville & Co. Limited 


Member of The Notional Association of Security Deatam 
„ , , and Investment Manage,. V 

B_lgvit Lane London EC3R 8BP Telephone 01-621 

Over-the-Counter Market 


High Low 
146 lie 

151 121 
7E 43 
«6 33 

170 108 
64 42 

301 13G 


153 

135 

84 

85 
3Z 


97 
80 
83 
46 
20 
98 50 

63 2D 
218 163 
12Z 101 
332 228 
95 85 

» 64 

950 570 
82 32 

34 28 

«7 66 

370 320 
SO 25 
138 S3 
226 195 


... Change 

ASS. Bni. Ind. Ord. ... 128 — T 

Ass. Brit Ind. CULS... 183 _ 

AifSOrung Group ...... 7ft _ 

Armitaga and Rhodes... 33 — 

Bardon Hill 170 — 

Bf»y Technologies ... 57 ~ 

CCL Ordinary — 13g — 

CCL 11 pc Canv. Pref. 99 — 

Carborundum Old. ... 138 . 

Carborundum 7J5pc W. 01 

Deborah Services 57 m| — . 

Frederick Parker Group 22 +i 

Gaorae Blair 88 a., 

Ind. Precision Castings 68 — 

Isis Group ig3 _ 

Jackson Group 118 

James Burro ugh 332 +3 

James Burrough 9pc Pt. 93*4 
John Howard and Co. 66 — 

Minibouae Holding NV Soo +ai 

Rohert Jenkins to I. 

Senmons •• a " aj _ 

Twdsy and Carlisle ... 69 _ 

Trevlsn* Holdings 330 

Unfleck Holdings 31 T I 

Walter Alexander qs 4. 

W. S. Yeates 200 ti 


P/E 


Gross Yield Fully 
d !jMp) % Actual used 
,J'2 5 1 7-8 7J 


10.0 

6 * 


3A 

12.0 


4J3 


3.0 

ISO 

5.5 

150 

12.9 

GO 

89 


6.0 

7.9 

ai 

17.4 


7.S — _ 


SO 

3.2 


8.1 

11.7 

13.0 

4.1 

2.4 

21.5 

6.6 

7.0 

8.7 

3.4 

1h.fi 


3.8 

6.7 

11. a 


12.3 

55 

— 

■_ 

— . 

4.0 

4.4 

175 

92 

12.5 

4.7 

7.9 

4.8 

10.5 

13.9 


7.7 

M 

0.7 

41.0 

— 

9.1 

Mi 


7.2 

3.6 

2 A 

6.9 

42 

13.6 

8.3 

7.7 

a.7 

5.7 


7.8 
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IMPERIAL GROUP 
Profit BeforeTaxatkm 


IMPERIAL GROUP 

Earnings Per Share 



5- 

- f— — r i — " . 

1981 1982 1983 1984 1985 1986 

FOT8G85t 

IMPERIAL GROUP 

Dividends Per Share 


INDEX 

0981 = 100 ) 

280-1 


240-1 



IMPERIAL BREWING & LEISURE 

Operating Profits 


IMPERIAL TOBACCO 
Operating Profits 


IMPERIAL FOODS 
Operating Profits 


Imperial in 1986: we thought 
you should see the figures. 


Imperial, commentators agree, is ablue chip 
company But what does that mean? 

This is what Webster’s says it means: 

A stock issue of high investment quality that 
usually pertains to a substantial well-established 
company and enjoys public confidence in its 
worm and stability’’ 

A consistently successful and profitable ven- 
ture or enterprise.” 

“An outstandingly worthwhile or valuable 
property or asset.” 

Look at the tables above and you’ll see the 
profile of a blue chip company 

Imperial invests: inbrands, new brands, new 


markets, people, production, training, incentives, 
distribution, development 

Over the last three years, our capital invest- 
ment alone has amounted to £448m. 


Since 1981, our profits have grown at an 
average annual rate of 23%: precisely our fore- 
cast for the current year 


For 1986 and beyond, we shall continue to 
invest whatever it takes to make our businesses 
more profitable and our company more valuable. 


This is the 
blue chip way 

This is the 
Imperial way 



Hie sources for the information contained in this advertisement are set out or referred to in the letter from the Chairman, Imperial Group pic to shareholders dated 13th February. 1986. The directors of Imperial Group pic, (including those who have delegated detailed 

supervision of t his advertisement) have feikyn aU reasonable care to ensure that the fects stated and opinions expressed herein are fair and accurate: The directors accept responsibility accortiiiigiy 
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UK COMPANY NEWS 


Hanson now tops United 
Biscuits’ bid for Imperial 


BY MARTIN DICKSON 

THE BATTLE for Imperial 
Group intensified yesterday as 
Hasson Trust launched a 
scathing attack on rival bidder 
United Biscuits and saw the 
value of its bid overtake that of 
United. 

Hanson attacked the United 
bid as a “desperate move" in 
the offer document supporting 
its revised and final offer for 

Imperial. 

Hanson claimed United's 
management had no experience 
in managing large acquisitions 
of diverse businesses and would 
be completely overstretched if its 
bid succeeded. 

Hanson shares, which have 
risen sharply over the past week, 
closed last night unchanged at 
183p. which values its shares and 
cash offer at 3lBp for each 
Imperial share. Shareholders 
would also keep Imperial's final 
dividend of 6.6p a share. There 
is a 293p a share cash alterna- 


tive. 

United’s shares dosed last 
night at 221p, down 2 p on the 
day. At that price, its offer oE 
ordinary shares, plus convertible 
preferred shares and cash is 
worth 312.6p a share, when 
United's final dividend of 5.15p 
Is stripped out Its offer would 
also allow Imperial shareholders 
to keep their final dVidend- 

Hanson's offer includes an 

ordinary share and convertible 
stock alternative which it 
claimed yesterday would be 
worth 339p (excluding the 
Imperial dividend) on the basis 
of a Hanson ordinary share price 
of 165p. 

But Sir Hector Laing, chair- 
man of United, said last night 
the Hanson document contained 
no new positive arguments. “ His 
financial comparisons are mis- 
leading. Even after the 
unexplained rise in this share 
price over the last week our 


offer remains superior. “ Hanson, 
be added, was clearly fearful of 
not winning and because of this 
had left its dosing date opes to 
extension. 

The Hanson document said 
United's financial record was 
lacklustre, and it produced 
charts which contrasted United's 
■' negligible ” earnings per share 
growth since 1979 with its own 
22 years of H unbroken earnings 

per share, dividend and profits 

growth.” 

It claimed that Hanson would 
give Imperial's line managers 
“ a renewed sense of purpose, 
free of constricting central 
bureaucracy and board mls- 

judgments.” 

Hanson yesterday disclosed 
that it had increased its stake 
in Imperial to 2.91 per cent 
after buying 2,5m shares at %L5p 
a share. United already bolds 
14.9 per cent of Imperial. 


Guinness chief ai 


tjirv* 


Is 


for DCL mail campaign 


BY DAVID GOODMART 

HR ERNEST SAUNDERS, the 
chief executive of Guinness, 
yesterday appealed to share- 
holders to write to the Director- 
General of Fair Trading, their 
HP's and even the Prime 
Minister herself to support the 
company's bid for Distillers. 

“ Short-term promises from 
Argyll should not fog the real 
issue. The bid is about the long- 
term development of a business 
in the international market 
place, which requires very 
special skills," he said. 

He also told yesterday’s 
annual meeting that for the four 
months to January 1986 the busi- 
ness performance is on plan. “In 
the borne markets beer sales ate 
already ahead of those for tthe 
same period last year and sales 
of danigfat Guinness have con- 
tinued the 1985 growth.” 

According to figures pre- 
pared by one of the company's 
brokers draught Guinness has 
been bucking the trend towards 
lagers and lighter beers and has 


grow for the last three years. 
Volume in 1985 was up 5 per 
cent. Can sales in the take- 
home market are also up by 
70 per cent over five years. 

Mr Saunders rebutted criticism 
of the cost of the current bid 
battle by pointing out that sales 
of Guinness have been benefit- 
ing from the general corporate 
advertising. Mr Olivier Roux 
told the meeting that the cost 
of the bid to a successfully 
merged Guinness-Distillers would 
be £S0m and the coat of failure 
(presumably mainly shouldered 
by Distillers) would be £30m. 

Mr Saunders said he was not 
in the slightest bit worried about 
Argyll's ‘‘diversionary tactic" of 
attempting to legally challenge 
the latest Guinness bid and added 
that it was “very unfair" of the 
Director-General of Fair Trading 
to refer it in the first place. 

Argyll will today announce 
that it has extended its bid to 
a date some weeks away. 


Thos. Robinson 
expects 19% 
profits fall 

Thomas Robinson, the Roch- 
dale-based engineer which has 
made a £10.7m agreed bid for 
Wadkin, Leicester-based machine 
tool and woodworking machinery 
maker, yesterday estimated pre- 
tax profits of £410,000 for 1985, 
a 19 per cent fall on the previous 
year. 

The pre-tax profit, for the year 
ended last December, doe's not 
include extraordinary items, 
principally redundancy costs, of 
around £97,000. Robinson made 
£507,000 before tax in 1984. 

Wadkin estimated that it had 
made a loss of £380,000, before 
a tax charge of £45,000. over the 
same period. Wadkin made 
£47,000 pre-tax in 1984. 

The one-far-one share offer by 
Robinson closes on March 19, 
as does the separate cash offer 
of 165p made by Robinson's 
advisers, Hambros Bank. 

Robinson's share price was 
unchanged at 225. Wadkin closed 
at 215p, unchanged on the day. 


stake held 
by TNT 
associate 

By Lionel Barber 
AN ASSOCIATE of TNT, 
Australia’s largest transport 
group, holds 449 per cent or 
Westland, sources dose to the 
British helicopter company 
said yesterday. 

The stake Is held by 

Actraint No. 34 Pty Ltd, 
Canberra, a company which 
TNT has used to buy shares 

in the past, the sources said. 
They said that TNT regarded 
Westland as a good, long- 
term investment. TNT in 
Australia could not be con- 
tacted for comment. 

It owns a half share in 
Arnett Transport Industries, 
the Australian domestic air- 
line, hotel and resort oper- 
ators. 

TNT (Thomas Nationwide 
Transport) has recently been 
awarded the contract to dis- 
tribute Mr Rupert Murdoch's 
newspapers In Britain, includ- 
ing the Sun, The News o the 
World, Thef Times and The 
Sunday Times. 

TNTs ownership of the 
Westland stake came to light 
following the helicopter com- 
pany board's decision to dis- 
patch section 212 notices to 
six mystery shareholders in an 
effort to establish their iden- 
tify. These held about 20-8 per 
cent of the company before a 
critical shareholders meeting 
earlier this month to vote on 
a rescue plan put forward by 
Sikorsky, the US helicopter 
maker, and Fiat of Italy. 

The rival European aero- 
space consortium criticised 
the tact that none of the sir 
shareholders identified them- 
selves before the meeting, 
which ended in a decisive vote 
for Sikorsky/Fiat. Because 
the shareholders held less 
than 5 per cent of the com- 
pany, they were not obliged 
to identify themselves. 

It Is unclear if the true 
identity of all the mystery 
shareholders will ever be 
established, but at least two 
are believed to be individuals. 
Rather than private or public 
companies. 


Demerger reveals plan to 
take more Extel options 


BY CHARLES BATCHELOR 

Demerger Corporation yester- 
day disclosed the details of its 
unusual £173m takeover bid for 
Extel Group to show that it and 
its backers would hold options 
over an ever larger percentage 
of Extel’s shares than originally 
indicated. 

The formal Demerger offer 
document revealed that, in addi- 
tion to the 14.17 per cent stake 
in Ertei’5 core information busi- 
ness which would be available 
to Demerger's shareholders by 
means of options, a further 1 
per cent would be available to 
Demerger’s directors and 4 per 
cent to Iflocorp, Earl, its mer- 
chant bank. 

After allowing for Extel's 
existing board exercising 
already-held options the 
Demerger camp's stake would 
fall slightly, from 19.17 to 18 
per cent. 

Demerger initially indicated 
that it would acquire options 


over about 15 per cent of Extel's 
core business, prompting criti- 
cism from Extel that this made 
it an expensive deal for Extel's 
existing shareholders. 

Hr Peter Earl, a director of 

Demerger and managing direc- 
tor of Ifincorp, Earl, said exer- 
cise of the options would lead 
to an Injection of cash into 
ExteL 

The options also reflected the 
fee of only £25,000 that Ifincorp, 
Earl was charging for the deal 
and the expected increase in the 
value of Extel's core business. 

Mr Alan Brooker, Extel chair- 
man, said: “On the face of it 
the document contains a different 
set of percentages. This repre- 
sents a change In the terms of 
the origin*! announcement. 1 ' 

The Demerger document 
stated that the bid required the 
approval of at least 00 per cent 
of Extel's shareholders, with no 
possibility of this condition 


being waived. Most bids set a 
fal-back level of 50 per cent at 
which they can still go un- 
coo di tonal. 

This figure would require 
Demerger to obtain the backing 
of Mr Robert Maxwell, who bas 
built up a stake of at least 
13} per cent of Extel. If 
Demerger gets less titan 90 per 
cent Demerger could 
demands from shareholders for 
a cash alternative bid, which 
would remove the tax advantages 
of the present all-paper offer. 

Demerger also revealed the 
names of its five other share- 
holders owning 33.3 per cent of 
its equity. They are Rosaplana 
International SA, Kipeco 
Finance SA and Krak Inter- 
national Establishment, all 
Middle Eastern investment 
clients of Ifincorp, and Guaranty 
Trust Bank Ltd and Executive 
Holdings Ltd, both subsidiaries 
of Security Pacific National 
Bank. 


Decision day 
in McKechnie 
bid tangle 

By David Goodhart 

THE keenly-contested bid battle 
between three Midlands manu- 
facturing groups — McKechnie 
Brothers, Williams Holdings and 
Newman Tooks — reaches a 
watershed today in Birmingham. 

McKechnle’s EGM is to vote 
on whether to accept the board’s 
decision to bid for its smaller 
neighbour Newman Tonka. That 
bid is in part a defensive move 
against the bid by Williams 
Holdings for McKechnie itselL 

However, as Williams has said 
it will drop its offer if McKech- 
nee shareholders vote for the 
Newman Tooks deal, today's 
vote will also show whether 
McKechnie shareholders want to 
be taken over by Williams. The 
vote is expected to be dose. 

Dr Jim Butler, chairman of 
McKechnie, yesterday empha- 
sised again the industrial logic 
of the deal with Newman Tonka. 


Explanation expected on 
Vosper share suspension 


Vosper, the UK private sector 
marine and engineering com- 
pany, is expected today to ex- 
plain the temporary suspension 
of its shares yesterday. 

Vosper declined to comment 
an whether it had received a bid 
approach or whether the 
announcement was connected to 
continuing losses on its UK 
hovercraft building activities, 
which now form the core of its 
business. 

The company’s shares were 
suspended at 177p, valuing the 
.business at around £12m. How- 
ever, Vosper hopes to hear soon 
the result of its £60m claim for 
increased compensation on the 


nationalisation of its warship 
yard in the UK In 1977. It 
received £5-3m at the time. 

Last year, the Hampshire- 
based firm finished the 1983-84 
year with a pre-tax loss of 
£1.02m, though after extra- 
ordinary items, the loss to 
shareholders amounted to £3. 5m. 
For the opening six months of 
1985 to last April, the group 
made a pre-tax loss of £LSm on 
turnover of £3.64m. 

Vosper currently employs 
around 140 people. Earlier this 
month, it announced it was 
pulling out of shipbuilding in 
Singapore after its subsidiary 
ran out of work. 


Arbuthnot Latham at £10m 


Arbuthnot Bank, the 

merchant banking arm of 
Arbuthnot Savory Milln, 
recorded aftertax group profits 
of £10J2m in the year to Decem- 
ber 31 1985. The figure includes 
an e xtr aordinary, post-tax profit 


of £7:l9m from the sale of a 
subsidiary. 

Group assets rose by' £17. 1m 
to £70Bm while assets of the 
bank itself . increased by £87m 
to £563 m. 


hardens its 
stance on 

Rank bid 

By Raymond Snoddjr 

the INDEPENDENT Broad- 
casting Authority (JBA) £***“■ 
day reinforced Its hard line on 
the contested R>hk 

Organisation takeover bid for 
theGranad* Group, end 
appeared to rule out the posst 
bfiitypf any meeting to discuss 
the issue further. 

"Television franchises cannot 
because of the statutory provi- 
sions be bought by or sold in 
the marketplace to any bidder, 
the IBA told Rank last night. 

The Authority added: “Share- 
holders who invest in companies 
holding television franchises are 
aware that they hold shares sub- 
ject to these restrictions." 

The statement was in response 
to a Rank request for a meeting 
following th* Authority’s deci- 
sion on Tuesday that its take- 
over would he unacceptable 
because it would lead to a major 
change in the control of a viable 
TTV programme contractor 
(Granada Television). 

• Ranh- said it was seeking a 
meeting with the IBA so that 
“ a constructive discussion or 
the implications of Rank’s offer 
could take place." 

The IBA made it dear yester- 
day that although it was willing 
to offer “ clarification " of its 
decision, on Tuesday it saw no 
point in, or need to have, a 
meeting. 

Mr Mike Gifford. Rank's chief 
executive, said last night: “We 
intend to proceed with our bid," 
but would ztot comment on the 
ISA’s statement. Preparations 
were continuing on an offer 
document scheduled to be sent 
to Granada shareholders next 
week. 

Rank may now plan to appeal 
to Granada shareholders over 
the head of the IBA in the hope 
that shareholder pressure might 
mount against the IBA decision. 

Rank also has the option of 
testing in the courts the ISA's 
interpretation of Its responsi- 
bilities under the 1981 Broad- 



Tkading Results for the Year 1985 

ICI Group profit before tax for the year was £912m, which although below 
the 19S4 record, is a result that supports ICI’s strategic direction. The 
international economic background for the chemical industry, was less 
favourable than in the previous year, but effect chemicals, which represent a 
growing proportion of the Group portfolio, performed well and raised their 
sales and profits. Increased competitive pressures and less favourable 
exchange rates squeezed margins in the bulk businesses, but the 
rationalisation and cost-cutting measures of recent years enabled these 
businesses to make a worthwhile contribution to Group profits. 

Group chemicals turnover was £9, 859m. an increase of 12% over 1984. 
Half of this increase came from acquisitions, 4% from higher sales volume, and 
2% from higher selling prices. In terms of geographic areas, chemicals turnover 
rose 4% in the UK, 14% in Continental Western Europe and 29% in the United 
States. Three quarters of Group chemicals sales were to markets outside the 
UK. Total exports from the UK reached £3 billion. 

The following table summarises the quarterly turnover with external 
customers and profit before tax: 



Chemicals 

Turnover 

£ millions 

on 

Tamovcr 

£ millions 

Profit 

Before 

Thx 

£ millions 

1985 1st Quarter 

2,458 

257 

267 

2nd Quarter 

2.656 

211 

268 

3rd Quarter 

2.348 

185 

182 

4th Quarter 

2397 

213 

195 

Year 

9,859 

866 

912 


Trading profit in Consumer and Speciality Products was £373m, up from 
£3 02m in 1984. Within this segment, pharmaceuticals profits increased For the 
fifth successive year and paints continued to make progress. The increase in 
profits in the remainder of this segment was partly due to a strong 
performance from polyurethanes and also to the inclusion of most of the 
businesses acquired from Beatrice Companies, Inc., where results were on 
targer. 

Although turnover in Industrial Products rose 5% to £ 4,998m, trading 
profit was £64m lower at £282m. The principal bulk business sectors, general 
chemicals, petrochemicals and plastics, and fibres experienced increased 
competitive pressure, with the result that selling prices could not be increased 
to the level required to recover higher costs. In industrial explosives profits 
were adversely affected by the generally depressed stated: the metal mining 
industry. 

The depressed farming industry worldwide caused Agriculture profits to 
fall from £218m to £181m. This was particularly noticeable in the fertilizers and 
related products sector. The agrochemicals business performed well in a 
difficult year for the industry. 

Profits from overseas assets were higher, particularly in the USA, but 
trading profit earned on sales from UK assets fell from £578m to £394m as a 



The Board of Directors of Imperial Chemical Industries PLC 
announce the foDowing trading results of the Group for the year 1985, 
subject to completion of the audit, with comparative figures for 1984. 



1985 

1984* 


£ millions 

£ millions 

Tbrnover 

Chemicals 



United Kingdom 

2,433 

2346 

Overseas 

7,426 

6.474 


9,859 

8,820 

Oil 

866 

1,089 

Total 

10,725 

9.909 

Ihufing Profit 

978 

1,063 

After providing for depreciation 

474 

440 

Share of profits less kisses of related 
companies and amounts written off investments 

56 

71 

Interest payable (net) 

-122 

-100 

Profit on ordinary activities before taxation 

912 

1,034 

lax on profit on ordinary activities 

-308 

-373 

Profit on ordhiaxy activities after taxation 

604 

661 

Attributable to minorities 

-52 

-56 

Net profit attributable to parent company 

552 

605 

Extraordinary items 

-40 

-20 

Net profit for the financial year 

512 

585 

Dividends 

-214 

-186 

Profit retained for year 

298 

399 

Earnings before extraordinary items per 
£1 Ordinary Stock 

86.4p 

98 -2p 

Dividends per£l Ordinary Stock 

33% 

30.0p 


*The above are abridged results; full accounts for the year 1984 with an unqualified 
audit report have been lodged with the Registrar of Companies. 


result of lower profits from oil, fertilizers and other commodity chemicals, 
including the effect of exchange rates. Oil profits fell as expected through 
declining output from the North Sea Ninian field, higher incidence of oil 
taxation and increased exploration charges. 

Fourth Quarter 1985 

Chemicals turnover in the fourth quarter was £2, 397m, 2% higher than the 
third. Sales volume was 4% higher than the previous quarter; but adverse 
exchange movements depressed sales by 2%. Profit before tax was £195m, 
£l3m higher than the third quarter, principally due to increased profits from 
related companies. 

Taxation 

The tax charge for the year was £308m (1984 £373m), comprising UK 
corporation tax of £166m (£25 6m) and £142m (£117m) in respect of related 
companies and overseas subsidiaries. UK corporation tax has bain provided at 
41 .25%, the expected average rate for the accounting year 1985. 

Extraordinary Items 

The £40m charge for extraordinary items (1984 £20m) is comprised of a 
£14m provision for the costs arising from withdrawal from phosphoric acid 
and phosphates products manufacture in Canada by C-I-L Inc., and a £26m 
provision, announced previously, for restructuring the colours and fine 
chemicals business in the UK and Fiance. 


investment ana finance 


Cash generated from operations was £I,46fm (1984 £ 1,476m): afte 
deducting interest paid and increased tax payments the funds a vailable to tin 
business were £1, 136m (£l, 177m). 

Applications of funds totalled £ 1.681m. substantially higher than in 1984 


Inc- for £675m- Additional working capital absorbed only £60m. comoared 
with £200m in 1984. y 

Issues of new Ordinary Stock provided £204m toward the cash 
requirements, while the high net liquid resources of £628ra at the of 

1985 were reduced to £286m by the end of the yean ^ ^ 

Personnel 

The rate of bonus under the Employees' Profit-Sharing Scheme for the 
bonus year 1985 is 8.1pper£ of qualifying remuneration (1984 lO.lp). 

Dividend for 1985 

The Board has declared a second interim dividend of 20,0 pence oer £1 
unit of Ordinary Stock, which the Annual General Meeting wfflbe asked 

mnRrm final lOOC i_i_ _ _ «T “ *?*» fo 



— — i mm uKiusunienmaivifle 

of 13.0 pence makes a total Ordinary dividend of 33.0 pence for the vear - 
ineneaseof 3.0 pence over 1^4 Including the imputed tax credit of 14.14™ 

this is equivalent to agross dividend of 47.14 p^ice. 

Eodingresults for the first quarter 1986 will be announced on 
Thursday 24 April 1986. 
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NOTICE OF REDEMPTION 
lb the Holders of 


INTERNATIONAL STANDARD ELECTRIC CORPORATION 

12% Sinking Fund Bonds due 1996 


NOTICE IS HEREBY GIVEN, pursuant to the provisions of the Indenture dated as of March 15, 
1984 (the “Indenture”), between International Standard Electric Corporation and Bankers TVust 
Company, Thistee, that $6,962,000 principal amount of International Standard Electric 
Corporation 12% Sinking 1 Fund Bonds due March 15, 1996 (the “Bonds”) has been selected by the 


Thistee for redemption on March 15, 1986 at the principal amount thereof in accordance with the 
Sinking Fund provided for in Section 3.06 of the Indenture. The following are the serial numbers 
of the Bonds which will be redeemed in whole. 


s 

1416 

3077 

4785 

6755 

8675 

10531 

12259 

14048 

1577B 

1755* 

19239 

3091* 

22072 

24053 

26383 

28319 

30076 

31762 

33G60 

35391 

38055 

38B31 

40127 

41749 

*3077 


*5800 

47191 

480*9 

50933 

52602 

5*229 

56305 

66061 

597BO 

60*97 

61341 

53044 

67901 

636® 

6*357 


M27 

3065 

4605 

6761 

0663 

10533 

12272 

14053 

15794 

17578 

19251 

20924 

27876 

24659 

2S38S 


30094 

31765 

33675 

35*06 

36957 

38633 

*0128 

417® 


44456 

*5812 

47135 

*9006 

500*6 

52605 

54231 

58313 

5906? 

59783 

60*58 

8(3*8 

620*6 

5290? 

636S3 

6*372 


1434 

3068 

4607 

6764 

8685 

10536 

12278 

14054 

15795 

17571 

13256 

20925 

22888 

24668 

26305 

26339 

301*4 

317® 

33724 

35410 

36569 

38636 

40135 

41773 

43080 

4*457 

4581* 

47101 

49048 

50952 

52609 

542*6 

58318 

69063 

M7B9 

60505 

613® 

63047 

62971 

636® 

6*3® 

n 

1441 

3105 

4810 

6778 

6694 

10543 

12204 

14056 

15823 

17580 

19261 

20 928 

2289* 

24680 

26*11 

283*8 

30164 

31767 


35411 

36964 

3863B 


41803 

*3081 

44470 

45622 

47204 

49054 

5095* 

52626 

5*2*8 

58321 

590® 

59790 

60506 

613® 

62048 

62922 

63699 

6*399 

20 

1442 

3109 

4615 

6789 

8701 

10546 

12303 

1*064 

15830 

17582 

18267 

20333 

22915 

2*600 

28*13 

28363 

30172 

31787 

33728 

35421 

36985 

38639 


41811 



45342 

47207 

49066 

50958 

52631 

S42T1 

55325 

59073 

58 792 

60510 

61366 

63053 

62973 

637® 

644® 

29 

1454 

3111 

4922 

6614 

8706 

10550 

12305 

14075 

1584* 

17593 

19270 

209*9 

22927 

24693 

26425 

2838* 

30174 


337® 

35*22 

36998 

38640 


41818 

43086 


45851 

47227 

49081 

50960 

52648 

54280 

58327 

5907B 

59794 

60513 

61374 

63056 

6797* 

63713 

£4402 

30 

1457 

3115 

4837 

6326 

am 

10569 

12317 

woao 

15860 

17603 

19Z73 

2095* 

22936 

2*6* 

28428 

28388 

30181 

31824 

33761 

35*31 

37019 

38643 

*0173 

41835 

43088 

44487 

45859 

47235 

*9087 

50964 

52648 

54301 

58330 

59079 

59799 

60522 

6)376 

520® 

62998 

63716 

6*404 

. 42 

1479 

3119 

4849 

6857 

8733 

10572 

12338 

14108 

15862 

176*0 

19277 

20966 

2295 2 

2*716 

26447 

28391 

30185 

31829 

33773 

3543* 

37032 

380® 

40178 

*1837 

*3090 

4«X? 

4®62 

472® 

49093 

50971 

52651 

54315 

68333 

59062 

50613 

60525 

6137B 

63063 

62929 

637% 


45 

1483 

3125 

4865 


8759 

10576 

12341 

14116 

15888 

175*6 

18297 

20968 

23960 

2*735 

26457 

28392 

30187 

31850 

33764 

354® 

37041 

38663 

40188 

418*2 

43093 

44507 

45865 

472*8 

49094 

50972 

52652 

54320 

58335 

59063 

59818 

60528 

01379 

52072 

62939 

63727 

64423 

49 

1495 

3126 

4806 


8779 

10592 

12366 

14135 

15872 

17649 

19309 

20977 

23990 

2*740 

26*62 

28397 

301® 

31652 

33791 

35*53 

37054 

38702 

40104 

41B*S 

*3096 

44547 

*5666 

47280 

490® 

50976 

5S5* 

543*6 

58337 

50090 

59821 

60536 

61382 

52078 

67941 

63739 

64*36 

54 

1501 

3130 

4828 

6900 

8784 

10593 

12401 

141&4 

15674 

17652 

19314 

20996 

2300* 

24743 

26464 

26425 

30206 

31863 

33799 

35*67 

370® 

38710 

40195 

41851 

43097 

445® 

4®85 

472B4 

49106 

50986 

52710 

54350 

68338 

5909* 

59822 

60548 

6138* 

62079 

6294* 

63741 


57 

1511 

3145 

4940 

6903 

8814 

10603 

12*03 

14150 

15875 

17665 

19328 

21005 

23010 

2*745 

26*67 

28420 

3021* 

318® 

33010 

35*72 

370® 

38711 

40213 

41060 


4*557 

45887 

47320 

49109 

50968 

52717 

57M1 

68349 

69104 

59828 

60554 

61333 

52082 

62947 

63742 

64*50 

58 

1516 

3160 

4844 

6908 

8871 

10615 

12*21 

14167 

15679 

17668 

19332 

21039 

23012 

2*753 

26472 

28460 

30232 

318® 


35435 

37073 

38737 

40236 

41861 

431 oi 

44559 

456® 

47336 

*9110 

50996 

52744 

57511 

683® 

Ml® 

59834 

60567 

61401 

£30® 

69951 

63748 

6*45* 

■ 61 

1525 

3188 

4861 

6909 

8822 

10622 

12426 

14181 

15896 

17700 

19334 

21046 

23042 

2*756 

26474 

28*64 

30263 


33823 

35*87 

37094 

38738 


41875 


44573 

*5690 

47341 

49137 

51002 

52767 

57512 

5835* 

591® 

59636 

60569 

614® 

52085 

82953 

63765 

64456 

87 

15*4 

3170 

4967 


8831 

10623 

12*33 

14204 

15899 

17708 

19339 

21056 

23047 

2*768 

26*97 

28487 

30281 


33825 

35408 

37102 

387*5 


*1879 



45008 

47374 

*9140 

51003 

52768 

57518 

583® 

60121 

59847 

60571 

61413 

520® 

62957 

63766 

£4*57 

9* 

1546 

31 BZ 

4977 

6822 

8648 

10660 

12437 

14221 

15801 

1771B 

19376 

21085 

23053 

24770 

26505 

28494 

30297 

3T®7 

33850 

354® 

37107 

38763 

40256 

41B81 

43129 

44576 

45910 

47391 

491*3 

51024 

52789 

57524 

68380 

59133 

69656 

60586 

61415 

621® 

6796* 

63780 

84*50 

105 

1571 

3190 

6000 

6943 

885* 

10679 

12442 

14245 

15906 

17731 

19386 

21093 

23065 

24792 

26509 

28495 

30315 

3)912 

33854 

35505 

37129 

387 7B 

40261 

4imi 

43136 

445® 

4»11 

47406 

49144 

51026 

52790 

57529 

68382 

59137 

596® 

60®7 

61417 

521® 

62971 

63779 

64*59 

107 

1579 

3191 

5002 


8887 

106m 

12448 

14271 

15907 

17740 

19412 

21098 

2306* 

24B04 

2651 B 

2850? 

30334 

31916 

33857 

35509 

37144 

38783 

40278 

41904 

*3138 

44582 

45931 

47416 

*9153 

51029 

52791 

57534 

58390 

591*3 

59660 

60588 

614)8 

621® 

62982 

63797 

6*4® 

109 

1580 

3197 

’ 5004 

man 

8891 

10690 

12483 

14274 

15923 

17743 

19420 

21100 

23092 

24809 

26543 

28506 

30337 

3192? 

338® 

35519 

37145 

38784 

*0286 

*1906 

431® 

44595 

45939 

47421 

49154 

51031 

52794 

57538 

58391 

59144 

59867 

60590 

6l4?1 

62112 

62983 

63793 

64469 

145 

1600 

3203 

soil 

7010 

8892 

10681 

12466 

14276 

1502* 

17768 

19425 

2114* 

23111 

2*815 

26561 

28508 

30342 

31930 

33864 

35523 

371*8 

38809 

*0299 

41929 

431® 

4*603 

459** 

47449 

491® 

51064 

52600 

57S4I 

58394 

50148 

59878 

60592 

61427 

67126 

62986 

63813 

64471 

155 

1503 

3211 

5062 

7029 

8893 

10695 

12468 

14291 

15827. 

17774 

19432 

21146 

23119 

2*817 

26576 

28513 

30393 

31945 

33860 

3552* 

371® 

38820 


41937 

*3203 

4*6*4 

45951 

47*55 

49182 

5<0G9 

52801 

575*3 

68395 

59149 

59884 

E0594 

61429 

62127 

62901 

6381* 

04*72 

157 

1629 

3214 

5065 

7050 

8906 

10696 

12491 

1*292 

15S30 

17809 

19*37 

21156 

23127 

24820 

26595 

286*8 

30*02 

31967 

33881 

35534 

37173 

38B2B 

*0309 

*1938 

4320* 

4*659 

459® 

47459 

*9210 

51070 

52802 

57544 

68397 

59151 

59688 

60598 

61*30 

62131 

63007 

63817 

£4479 

IS* 

163« 

3217 

5067 

70S* 

8919 

70702 

12*93 

743 IS 

75935 

17830 

*9*55 

2*157 

231*4 

24838 

26609 

28570 

30419 

3198* 

33383 

35538 

37216 

30830 

*0321 

*19*2 

*3206 

*466* 

45962 

*7473 

49212 

51073 

529)0 

57545 

58398 

59752 

59891 

60GQ? 

67*37 

52)34 

630® 

838)8 

84*89 

168 

1642 

xvn 

5079 

7080 

8929 

10711 

12503 

14327 

15836 

173-39 

19476 

21178 

231*5 

24870 

26823 

28573 

504*6 

31992 

33886 

35540 

37241 

38842 

40329 

41946 

43207 

44677 

45964 

47492 

49215 

51095 

52814 

575*8 

68*00 

59159 

59902 

60606 

61433 

62140 

63008 

63820 

64493 

168 

1670 

3232 

5085 

7096 

8952 

10712 

12535 

14380 

1596* 

17866 

19478 

2*199 

23153 

24875 

26635 

28574 

30451 

3)997 

33895 

35541 

372® 

38851 

403*2 

41953 

43206 

44679 

45974 

47513 

49228 

511® 

52816 

57550 

6840* 

59161 

59905 

60610 

61437 

62)45 

63010 

63821 

£4*98 

175 

1675 

3269 

5102 

7110 

8967 

10713 

12545 

14369 

15967 

17887 

19502 

21224 

23155 

2489* 

26641 

2859? 

30*55 

32006 

33904 

35549 

37266 

38859 

*03*7 

41965 

43209 

*4692 

45963 

47536 

49247 

5H?2 

52820 

57554 

68411 

591® 

5991? 

60627 

61440 

62)47 

63011 

63825 

6*502 

177 


3271 

5103 

7120 

8970 

107TB 

12553 

14384 

15968 

17868 

19512 

21232 

23172 

24930 

26666 

28601 

30*56 

32031 

33906 

35556 

37273 

38867 

*0360 

4200* 

*3212 

*4898 

459® 

475*5 

49249 

51128 

52827 

57559 

58423 

59165 

59917 

60635 

6144? 

62148 

6301? 

63829 

6*5® 

193 

1713 

3275 

5106 

7168 

8990 

10741 

1256* 

1*409 

1597* 

17889 

19521 

21251 

23178 

24951 

26672 

28821 

30465 

VIM 

33915 

35582 

37265 

38881 

4 COM 

42022 

43214 

44710 

45993 

47549 

49252 

51129 

52840 

57572 

58*26 
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35793 
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42211 
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61585 
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6*608 




5*22 


9268 
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14813 
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21539 
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30717 

32297 

3*157 
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37611 

30125 

40571 

42216 
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45021 
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51308 
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57693 
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59259 
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B0725 
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42217 
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59367 

60083 

B0879 

61660 
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22474 

242*2 

25962 

27778 

ZOOS 

31*57 

33295 

350® 


38309 

39747 

4136? 

*2752 

*4004 

*5524 

46848 

-48617 

5038* 

52131 

53870 

58*23 

588S9 

58580 

80330 

an® 

61811 

62712 

634® 

6421 7 

650® 








13561 

15*20 

17103 

16888 

20533 

22508 

24250 

2596* 

2778* 

29662 

31*95 

33300 

350® 

36575 

38316 

39759 

41371 

42755 

4*007 

45535 

46851 

<8647 


52140 

53880 

58129 

58902 

59595 

80337 

61159 

61920 

62713 

63498 

64218 

66008 








13562 

15421 

17108 

18902 

20563 

22520 

2*268 

25968 

27811 

29674 

31497 

33301 

35070 

36579 

ynyj 

39701 

41376 

427® 

**009 

*5551 

*6872 

*8661 

50399 

52164 

53833 

58'31 

5B905 

59597 

60340 

6H67 

61021 

62716 

£3*90 

£4222 

670® 








13571 

15422 

17112 

10908 

20554 

22525 

24280 

25997 

27817 

29706 

31607 

33316 

3® 77 

36590. 

38337 • 

397® 

41378 

427® 

4*011 

*5552 

*6880 

48661 

504® 

521® 

53909 

56138 

58906 

5960* 

603*1 

61 1® 

61925 

627 IB 

63501 

64224 

600® 









15424 

171*6 

1B8Z6 

20560 

22538 

2*383 

26032 

27825 

29707 

31510 

33320 

3509* 

36591 

38354 

39761 

*1380 

42781 

«*Qi3 

45553 

<6687 

48663 

50417 

52203 

53918 

S8139 

58911 

69606 

6034? 

61)70 

61927 

62727 

63506 

64229 

690*0 








13578 

15428 

17166 

18848 

20584 

22537 

24285 

26039 

27829 

29710 

31512 

33328 

35096 

36593 

28363 

39783 

41383 

42763 

«*01S 

45555 

*6391 

48664 

50*29 

52204 

539Z7 

58)40 

58921 

59609 

6035* 

61 181 - 

61935 

67729 

63509 

64232 

70000 









15437 

17191 

18863 

20588 

22538 

24202 

280*8 

27658 

29724 

31539 

33356 

35109 

36615 

38383 

397® 

•4138* 

42764 

*4037 

*5559 

46903 

48666 

50*54 

52205 

53935 

56145 

58923 

59611 

60361 

81187 

61939 

62731 

63511 

64235 

70® 1 








13596 

15452 

17230 

18872 

20595 

22541 

24299 

26079 

27863 

29762 

31558 

33361 

35112 

36027 

38397 

30800 

41385 

42781 

*40*4 

*5561 

46011 

*8680 

50470 

52213 

5394* 

58150 

58927 

59622 

60364 

61191 

610*0 

£2732 

63514 

64238 

70002 








12508 

15453 

17252 

18982 

20519 

22548 

24308 

26090 

77866 

29773 

31560 

33365 

35121 

30632 

38400 

39805 

41387 

42786 

4*051 

45565 

46918 

48689 

50526 

52215 

53949 

58152 

58933 

59623 

60386 

61194 

619*1 

62736 

63520 

64241 

72222 








13604 

15456 

17255 

18868 

20622 

226S4 

24015 

28101 

27883 

29790 

31f0l 

33367 

35136 

36637 

38*10 

39810 

41389 

427® 

4*061 

45566 

48321 

48890 

50546 

52237 

53652 

581® 

S8935 

5963) 

60377 

61199 

619*5 

B2742 

63525 

64246 









13612 

15472 

17289 

10009 

205*8 

22563 

24325 

26102 

27892 

29794 

31565 

33369 

35141 

38645 

38414 

39834 

41392 

427® 

4*062 

45572 

46823 

48691 

50554 

52247 

53966 

58159 

58937 

596*? 

60379 

61203 

61947 

62746 

63532 

84250 

72353 










17279 

10011 

20680 

22565 

24367 

26105 

27900 

29601 

31566 

33377 

351*5 

36654 

38423 

39838 

*1395 

42820 

*4070 

45573 

*6944 

48883 

50566 

52278 

53977 

561® 

50930 

596*6 

60365 

61204 

61954 

67748 

63536 

642® 

73475 








13656 

15*84 

17282 

19014 

20683 

22583 

24370 

26128 

27013 

29815 

31576 

33*10 

35148 

36061 

38429 

39843 

41396 

42821 

4*074 

4® 75 

46045 

•8708 

50575 

52289 

539® 

56189 

MCAQ 

50647 


6)209 

61958 

62750 

63538 

64283 









13681 

15496 

17297 

19015 

20885 

22801 

24382 

26130 

27975 

29641 

31579 

33416 

35181 

36677 

38432 

33854 

41398 

42822 

*4111 

45577 

469® 

48717 

50577 

52297 

53993 

56174 

58W5 

59655 

60395 

61212 

B1B57 

62757 

635*3 

642® 

73501 









15*87 

17307 

19019 

20690 

22605 

24408 

26131 

28000 

29642 

31507 

33*18 

35194 

36680 

38435 

39861 

*1421 

42825 

44117 

4® 79 

46961 

48723 

50586 

52304 

6*024 

58180 

SBS6S 

59060 

60396 

8121* 

61960 

627® 

63558 

64271 

73811 








13727 

15511 

17318 

19024 

20707 

22921 

24*14 

26147 

28005 

29647 

31599 

334® 

35196 

36695 

38436 

39867 

41438 

42828 

44126 

*5580 

46963 

*8743 

50597 

52306 

54025 

681 85 

58967 


80401 

61221 

61968 

62767 

63562 

64275 

73827 









15567 

17328 

19025 

20715 

22637 

24459 

26151 

2900a 

29853 

31605 

334® 

35208 

36730 

38439 

39882 

41475 

42830 

44139 

45®1 

46976 

*8745 

50612 

52309 

54032 

58191 

58970 

69670 

60*02 

61229 

61 967 

62786 

63563 

6*276 

73848 


|'*1 






13742 

15669 

17335 

19026 

20731 

22850 

24433 

26155 

28012 

29656 

31616 

33*77 

35235 

38731 

38*® 

39907 

41479 

*283* 

44154 

45584 

4098* 

48755 

50642 

52333 

54038 

56192 

60973 

59675 

60409 

81236 

61972 

62772 

835® 

6*283 

73999 








13746 

15574 

173*9 

19026 

20733 

22656 

244*5 

281® 

28032 

29864 

31619 

33*99 

35245 

36733 

38472 

39919 

*1*8* 

42835 

1*160 

*5537 

47006 

*8757 

50650 

523*5 

54040 

58197 

58074 

59680 

60411 

61243 

61975 

62774 

635® 

642S2 









13757 

15678 

17385 

19048 

20738 

22674 

24449 

26184 

29043 

29684 

3162* 

33500 

352*6 


38475 

39925 

41*85 

42837 

4*161 

*5589 

470® 

48780 


52354 

54045 

58199 

58975 

59601 

60412 

612*6 

61976 

£2776 

63574 

64298 

740® 








13764 

15580 

17366 

10055 

20739 

22664 

24407 

28185 

28057 

29888 

31625 

33520 

35248 

36732 

38476 

39026 

41*97 

428*0 

*4164 

*5591 

47021 

<87® 

50732 

52365 

54067 

S8204 

58975 

596A3 

60414 

0125* 

91977 

627® 

63577 

643® 









13775 

1558* 

17399 

19056 

20741 

22688 

24475 

261BB 

29067 

29903 

31626 

335*1 

35258 

36793 

384® 

39927 

41515 

42841 

*4228 

*5593 

47024 

48797 

50740 

52373 

54076 

5821S 

58981 

59685 

60417 

612® 

61978 

62791 

63585 

6*302 

74023 










17408 

19059 

20752 

22703 

2*407 

281 90 

28089 

29906 

31629 

33546 

352® 

36794 

38482 

39949 

41522 

*28® 

442*9 

45596 

47038 

48802 

50742 

52375 

54083 

5821B 

58983 


60419 

61261 

61961 

62792 

63585 

643® 

74101 





8482 





17409 

19068 

20759 

22707 

24468 

26193 

38091 

29912 

31631 


352® 

36003 

384® 

30963 

41525 

428® 

44267 

45507 

470*8 

48804 

50748 

52385 

5409* 

50220 



60422 

61264 

61985 


63597 

64308 









13803 

15596 

174HJ 

19088 

20766 

22710 

*Xj* /Q« 

26201 

29099 

29B2B 

31636 

3355* 

35285 

36808 

38490 

399® 

41533 

42879 

44275 

<5612 

47051 

48807 

507® 

52397 

54101 

58225 

58968 

50696 

60424 

81265 

61963 

£7903 

635® 

64317 

7*1® 



AFtfVI 

6581 

B4GR 




15610 

17*15 

19094 

207B1 

22719 

34480 

26302 

28124 

29935 

31643 

33557 

35271 

38816 

38*92 

39977 

41557 

42918 

44276 

*5628 

47059 

48812 

50824 

52*05 

54103 

56230 

1 ^Trm 

59697 

60428 

61267 

61904 

OR7T1 

83605 

64321 











17429 

19097 

20793 

22737 

2*507 

28212 

28171 

29940 

31644 

335® 

35273 

36832 

30*04 

39978 

*1558 

42930 

44309 





52408 

54122 

58238 

l- f V » 


80431 

81271 

61096 

62821 

63616 











15670 

17430 

19117 

20805 

22740 

24522 

26219 

28176 

29252 

316*8 

33564 

35282 

368*0 

30*97 

39993 

4156? 

42937 

4*313 

*5678 

47077 

488*8 

50835 

52443 

54132 

582*1 

££000 

59707 

60*33 

61278 

61999 

G2840 

63622 

64327 

74555 





it^n 




15680 

17*31 

19126 

20615 

22742 

24543 

26220 

281® 

29959 

31652 

33563 

35301 

38655 

38499 

*0009 

41592 

429*0 

**314 

*5682 

47078 

48®* 

50836 

52451 

641*5 

58250 

59009 

59712 

60*36 

61277 

Kmnfl 

6284* 

63641 

64329 





min 

1KAS 




15685 

17446 

19129 

20816 

22746 

24545 

26228 

28192 

29963 

316® 

33575 

35315 

36871 

38503 

4®19 

41595 

4296* 

*4327 

45706 

47063 

*8671 

50838 

52*76 

541® 

58260 

59021 

59715 

604*5 

81282 

62009 

628*6 

63654 

643® 









13881 

1571* 

174*8 

19134 

20824 

22770 

24549 

26238 

28195 

29967 

31676 

33577 

35324 

36079 

38507 

40022 

41618 

42971 

4*328 

45708 

*7096 

48883 

508*2 

52*84 

5*1® 

582® 

69030 

59723 

60*50 

612® 

62012 

62851 

63858 

£4333 





Iks 




13876 

15723 

17457 

19156 

20833 

22615 

24660 

26275 

28196 

29977 

31680 

33579 

35325 

36881 

38512 

40024 

41630 

43001 

44345 


47100 

*8884 


52403 

54164 

58272 

69033 

59728 

60459 

81294 

62016 

6?BS7 

63660 

64334 





MOO 






17486 

19160 

20839 

22821 

24568 

26298 

29215 

7998! 

31685 

33507 

35332 

36083 

38513 

*0035 

*1645 

43017 

*4351 





52SOE 


5827B 

50035 

59730 

60462 

61295 

62018 

6288* 

636® 











1573* 

17*70 

1917* 

20851 

232* 

24013 

26311 

28224 

29990 

31606 

33621 

35333 

36886 

38531 

40108 

41667 

43022 

44353 

*5762 

47118 

48826 

5068* 

52524 

5*1® 

56282 

59039 

59733 

60*85 

61297 

62027 

62870 

63667 






nnm 

B«7 




157*3 

17478 

10197 

20058 

22836 

2*614 

2027 

2823* 

30028 

31702 

33622 


36901 

38548 

401® 

41634 

43028 

44367 

457® 

47133 

48829 


52538 

54182 

58288 

500*4 

507*0 

60467 

6130? 

82028 

5287* 

63870 

6*346 






itiati 






19202 


22852 

24626 

26331 

28242 

30030 

317® 

33633 

35351 

36902 

385® 


41721 

43034 

44376 


47139 

*8930 

50893 

52549 

54191 

60267 

500*6 

M75l 

60471 

61311 

62032 

62880 

63673 











15770 

17481 

18221 

208® 

22854 

24029 

28335 

28240 

30033 

31729 

33639 

35373 

38921 

38593 

401 V* 

41729 

430*9 

44398 

45785 

47148 

*8934 

50909 

52572 

5*208 

58291 

69051 

597® 

60*73 

61315 

82040 

62688 

63674 

8*349 












19229 


22862 


26352 

28285 

300G0 

31750 

33641 

35374 

36943 

38614 



430® 

44*35 

457® 

471® 

*8935 

60911 

52590 

54213 

68292 

500® 

50765 

60488 

61328 

62041 

ISAM 

63675 



1394 

3068 

4784 

6743 

8866 

10516 

12234 

14033 

15775 

17*87 

19237 

20811 

22870 

24643 

26382 

26314 

30070 

31751 

3364S 

35380 

36949 

38629 

*01 18 

41748 

43073 

44441 

45704 • 

47173 

48940 

50928 

52600 

54217 

56297 

59069 

56787 

60495 

61340 

62042 

62999 

63684 

6*351 



Accordingly, on March 15, 1986 the Bonds so designated for redemption will become due. Payment 
will be made upon presentation and surrender thereof of the above Bonds at one hundred percent 
(100%) of the principal amount thereof in United States dollars, at the option of the holder, subject 
to any applicable laws or regulations in the country where each of the following offices are located, 
at the City Offices of Bankers TVust London, at the main office of Bankers Thast Company in Paris, 
at the office of Bankers Thist GmbH in Frankfurt, at the office of Banque du Benelux S.A. in 
Brussels, at the office of Banque Generale du Luxembourg S.A. in Luxembourg or at the office of 


Swiss Bank Corporation in Basle. In accordance with Section 7 of the Bond, the Bonds designated 
for redemption will be payable on the Business Day (as defined in the Indenture) following March 
15, 1986, at any one of the Paying Agents listed above. 

The redeemed Bonds should be presented with all coupons maturing after March 15, 1986. 
Coupons maturing on March 15. 1986 and prior thereto should be detached and surrendered for 
payment in the usual manner. From and after March 15, 1986 interest on redeemed Bonds will 
cease to accrue. 

INTERNATIONAL STANDARD ELECTRIC CORPORATION 
By: BANKERS TRUST COMPANY, Trustee 


.Dated: February 14, 1986 



U.S.$60,000,000 

Q First Interstate Bancorp 

(Ittcoiferatdm Delaware) 

FLOATING RATE YEN-LINKED NOTES 
DUE 1996 

For the six months 26th February 1986 to 26th 
August 1986 the Notes will carry an interest rate of 
8.20% per annum with an interest amount of 
US$412.28 per US$10,000 Note, payable on 26th 
August 1986. 



Bankers Trust 
Company London, 


Agent Bank 


UK COMPANY NEWS 


Vestric boosts AAH to £11.8m 


o 


Dresdner Finance. B.V. 

Amsterdam 
US£ 350.000,000 
Floating Rate Notea 1984/1989 ■ 

The Rug d Mensl aepHcabin la ttw to be 8 oer comps' annum. There- 

Werea Period from February 26. 1966 to fore. Interest oer Note al USS 10.000 
Mav 27. 1986. tndushwt* woe dettnntned principal amount Is due on May 28. 
by Morgan Guaranty «!!« Company ol 1980. tea ratavani Merest Payment 
New York, London, os Reference Agent Date: in the amount of uaj$ 797.78. 


Ftanfcfcrl am Main, 
kifteCnwnriSBS 


Dresdner Bank 

AfdfengeseSschaA 
Principal toying Agent 


Drescner Bank Group 


THE FUNDAMENTAL change 
in the size and shape of the 
AAH Holdings group is reflected 
in the results for the nine months 
ended December 31 1935, which 
show doubled turnover and 
trading profit and a 76 per cent 
increase to £ll.77m in the pre- 
tax balance. 

An important aspect of the 
change, says the chairman Mr 
W. M- Pybus. is that a greater 
proportion of profits will be 
earned in the first nine months. 
This follows the acquisition of 
Vestric, the pharmaceutical sup- 
plier. where profits are earned 
more evenly throughout the 
year. Builders* merchants and 
environmental services are most 

profitable in the first half and 
fuel distribution will almost 
certainly make its main contri- 
bution in the final quarter. 

Because profits are more 
evenly generated, interim results 
in the current and subsequent 
years will cover six months to 
September. 

In pharmaceuticals the estab- 
lished companies traded satis- 
factorily and added useful gains 
to both sales and profits. But 
the major impact was made by 
Vestric which exceeded the 
forecast made on acquisition 

lOSt March. 

He says the group is now the 
largest wholesaler of pharma- 
ceuticals in the UK, and it is 
seeking to expand its market 
share further. 

On the outlook, Mr Pybus says 
the final three months is still 
expected to prodace the largest 
contribution of any individual 
quarter and, based on die per- 
formance reported, he is confi- 
dent that results for the year 


Adding March 31 1986 will be 
satisfactory. 

Results from solid fuel in the 
fiiwi quarter form a significant 
proportion of the full year's 
figures, and the weather will 
play an important part in deter- 
mining whether an increase will 
be achieved over the exception- 
ally buoyant comparative contri- 
bution. 

The final quarter Is also the 
seasonal low point in the land 
maintenance sector and the 
ability to recommence normal 
working during the coming 
month will determine whether 
the improvement Identified at 
ni « o months will be maintained. 

The interim dividend Is raised 
from 2.668p to 2.94p net in con- 
tinuance of the policy of a 
steady increase. The final, how- 
ever. will be decided when the 
year's figures are available— that 
payment last year was 4-1261p. 

In the previous year the group 
improved its profit from £10.47m 
to £ll~25m, excluding any contri- 
bution from Vestric. 

Few the nine months turnover 
came out at £71497m (£35 7.5m) 
and trading profit to £15.08m 
(£7J82m) split as to: pharma- 
ceutical £7. 76m (£1.34m); solid 
fuel distribution £3 .37m (£3. 13m) 
and oil distribution £325,000 
(£313,000); builders’ supplies 
£1.5m (£L4m); road haulage 
£811,000 (£720.000); environ- 

mental services £895,000 
(£814,000); miscellaneous 
£425,000 (£105.000). 

Net Interest charges were up 
from £1.14m to £3. 3m to leave 
the profit before tax at £11.77m 
(£6.67m). 

After tax £4. 71m (£2.87m) and 


Woodhouse and Rixson 
rises fourfold to £l.lm 


o 


Dresdner Finance B.V. 

Amsterdam 
IL&S 250.000,000 

Floating Rato Notes 1984/1992 with Warrants 

The Rata ol Interest appBcabto to Ihe to be 8 per cert per annua TTrare- 

Meraet toriod tram February 27. 1966 to tore, Mamet par Note ol U&S 10.000 
flufliu 2& 1906, induahetywaa d a ta mfa i o d pfinefaet amount is due on August 27, 
by Morgan Guaranty Vuat Company of 1998. the relevant Mamet toymerti 
Now fix*. London, ao Reference Agent Dote: frr the amount gf USX 40222. 


Dresdner Bank 


Frankfurt am MaH 
>n tobni ary 1980 


Mndpal Rsytng Aflent 


Dresdner Bank Grouo 


THE RESURGENCE at Sheffield 
forgemaster Woodhouse and 
Rixson stayed on course in 1985 
with pre-tax profit rising: more 
than fourfold from £262,000 to 
£L14m, comfortably above 
expectations. 

Trading profit for the year rose 
from £351,000 to £1.19m on turn- 
over up from £8.99m to £10J>4m. 
This follows moves begun in 
1984 to improve sales and reduce 
costs. Interest paid fell from 
£89,000 to £53.000. 

Profit after tax of £334.000 
(£47.000) was £803.000 (£215,000) 
and there was no extraordinary 
debit against £341.000 in 1984. 
Earnings per share amount to 
7Bp (2.1 p). 

The final dividend is increased 
to l-5p, making 25p for the year, 
against lp In 1984. 

The board says assets per share 
have increased from 27.4p to 
32.7p and that borrowings have 
been reduced from £543,000 to 
£32,000 while cash at bank rose 
from £86,000 to £104.000. 

Five peripheral loss- m a ki n g 


Royal Insurance 
Preliminary Results for 1985 


1965 

(unaudited) 

£m 


Year 

1984 

(audited) 

£m 


General Insurance: 


Premiums Written 

2,779.5 

2,268.4 

Underwriting Balance 

-347.1 

-347.4 

Investment Income 
allocated to General 

Insurance Revenue 

266.7 

’237.4 

General Insurance Result 

-804 

-110.0 

Long-term Insurance Profit 

2 S3 

20.7 

Investment Income 
attributable to Capital and 

Re senes 

87 4 

-872 

Share of Associated 

' Companies’ Profits 

8.7 

133 

Profit before Taxation 

41.4 

112 

Taxation 

1Z3 

17.6 

Minority Interests 

, ** 

(credit) 0.4 

Net profit/loss before 

extraordinary item 

28J 

-6.0 

USA relocation costs 
(less tax) -See note 1 

18.7 

- 

Net profit/loss after 
extraordinary hem 

102 

—6.0 

Earnings per share 

- See note 2 

tZ2p 

(loss)2.5p 

Dividends forthe year 

608 

• 56.0 

Pence per share 

25.75p 

23.75p 

Transfer from Retained ftofits 

-506 

-62.0 

Capital and Reserves - See note 3 

A905m 

Xlj830m 


The fourth qumter result was an increased pre-tax 
profit of£24.8m (1984: £3.7m) making the total profit 
forthe yearl985£4L4m (I984:£lL2m). 

• Final Dividend- A final dividend of 16J55p is being 
recommended to produce a total dividend for die 
•year of 25.75 k an increase of 8.4%. 

• Investment Income. Total investment income of 
j£3545m increased in sterling terms by 93% -The 
undedying increase in local currencies was 10% 

• General Insurance premium income rose by 
22.5% in sterling; the underlying increase in local 
currencies was nearly 24% 

• Long-term insurance profit increased by 22% to 
£253m.. 

• Report and Accounts for 1985. The results forthe 
year 1985 contained in this statement; upon which the 
auditors have not yet reportedj constitu te abridged 
accounts within the meaning of Section 255 of the - 
Companies Act 1985. The audited Report and 
Accounts for 1985 will be posted to shareholders' on 
1st April 1986 and delivered to the Registrar of 
Companies following the Annual General Meeting to 
be held on24fh April 1986. 


Note L Relocation cqsts relate to die proposed more doling 1986 of the Royal US 
head office frcmNcwYark to 0>arlone.Nonh Carolina. 

Notea Earnings per share haw been calculated oo the netpipfir before charging 
the extraordinary iters (see Note I). 

Note 3. Capital and Reserves indude a value forthe Umg-tsnn mnnance 
business of£320mfcrlS85G984:£245m}. ' 




Royal Insurance 




amounts attributable to the 
National Coal Board and outside 
shareholders £1.41m (£L3Sm), 
the net profit for the nine 
months comes to £5.65m (£2 -43m) 
for earnings of 12L02p (7.76p) 
per share. 

• comment 

Vestric has clearly taken to 
being transplanted from within 
Glaxo to AAH. While formerly 
it was the duller end of a high- 
margin, research-oriented drug 
company, with its new parent 
It has shot to the top of the 
class and come in very much 
ahead of budget The addition 
of Vestric gives the group the 
top spot in pharmaceutical whole- 


saling — although even the exist- 
ing business showed a 40 per 
cent organic growth. The present 
cold snap, should it continue, 
will be good for AAH*s fuels 
activities although probably not 
enough to regain the ground lost 
to gas last year. However, busi- 
ness continues to look a little 
flat elsewhere. The same cold 
weather that helps fuel sales will 
keep D1Y enthusiasts and 
builders inside. So expectations 
for year to March re mai n 
at £17m— although a small sur- 
prise could be in store- This 
hid tite shares up 4p at 220p, 
on a prospective multiple of 9, 
which does not seem expensive. 

Millward Brown 

Ml 11 ward Brown, Warwickshire- 
based market researcher, reveals, 
in figures produced for the 
Association of Market Survey 
Organisations, that pre-tax profits 
for the year to December 21 
1985 rose from £490,000 to more 
than £800,000 on turnover up to 
£6J3m (£5.04m). 

The directors say the figures 
are in line with the forecast 
made at the time of its joining 
the USH, of £870,000 for the year 
to the of March 1986. 

ARGUS PRESS HOLDINGS has 
completed the acquisition of 
South London Press (Holdings 
1980), which publishes the South 
London Press (Tuesday and Fri- 
day editions) with a c omb i n ed 
sale of 90,000 copies per week 
and the South London Adver- 
tiser series with a flee weekly 
distribution of 140,000. 


businesses were sold in 1984 and 
revival efforts concentrated on 
the remaining core business of 
ring rolling and die forging. 

The directors say the opening 
six weeks of the year have 
shown continuing progress and 
they believed there would be 
further improvement 

During the year the company 
installed new machinery and 
further new plant is due to be 
installed In May. The new equip- 
ment, costing £610.000 Is enabling 
the company to expand its pro- 
duct range. 

Scottish Investment 

Scottish Investment Trust 
reports an increase in net asset 
value in the first three months 
to the end of January 1986 of 
12 per cent to 391Rp per 25p 
share, compared with 349p at 
October 31 1985. 

Gross investment income rose 
from £2.43m to £2.61m. Pre-tax 
revenue however fell from 
£1.65m to £1.46flL i 
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RIVER PLATE and General 
Investment Trust is lifting its 
dividend from 7.2p to 8£p net 
for the year 1985, with a final 
of 6.5p. Earnings rose to 8.64 p 
(7uZ6p). Gros income totalled 
£2Mm (£L99m) with franked 
Investment at £L69m (£1.5m) 
and unfranked at £334.000 
(£389,000). Tax was £813,000 
(£507,000). At the year-end the 
net asset value was shown at 
278.7p, compared with 24Sp a 
year earlier. 

DATASERV, Minnesota-based 
investment company listed in the 
UK, is raising about $&8m 
(£3 .2m) net by a private placing 
of 50,000 new 1986 preferred 
stock at 9100 each. The whole 
issue is being subscribed for by 
Phoenix Mutual Life Insurance 
of Connecticut Dataserv has 
the option to exchange the stock 
for subordinated notes after 
19S9. 


CHILD HEALTH Research 
Investment Trust raised net asset 
value from 326.3p to 340.1p per 
£1 share in 1985. At February 
17 1966 the asset value was 367p. 
Gross revenue for 1985 totalled 
£235.000 (£239,000). Net revenue 
amounted to £14,000 (£10,000) 
after tax of £9,000 (£5.000). 
Distributions to the Child Health 
Research Appeal Trust were 
£152,704 (£188£30) gross. 

HENRY ANSBACHER Holdings 
— Banque Intern aiooale de 
Luxembourg has increased its. 
holding in the company by 3.97ml 
shares to 14.11m shares, repre-l 
senting 10 per cent of the I 
ordinary capital. 


ENGLISH & SCOTTISH Inves- 
tors raised net asset value per 
25p share from 92-3p to 99.4p in 
year to January 31 1986, after 
deducting prior charges at 
nominal value. Net revenue for 
the year after all charges. Includ- 
ing tax, £1.37m (£1.17m). Tax 
took £734,000 (£635,000). A 
second interim of Q.9p (ORp) 
makes a net total at L4p (2-25p> 
per ordinary. Int- in lieu of filial 
on £ shares 0.02iS75p (same). 
Scrip issue in proportion of 
L386010 new B for every 100 B 
held. 

UNIQEY INTERNATIONAL, 
developer and installer of elec-4 
tronic locking systems for hotel | 
doors, has raised 92m from) 
investors co-ordinated by Guiness 
Mahon Development Capital. 
The investors have taken a 50 pe 
cent stake in Uniqey and su 
scribed to some loan stock. Th« 
funds will be used to build oul 
the company's gristing substan-J 
tial market share in hotels and 
to enter' new markets. 

HERRBURGER Brooks, the Not- 
tingham - based piano parts 
maker, says it has benel 
fited from more buslnes?| 
from its US parent and a] 
better sterling dollar exchange} 
rate. Pre-tax profit was £98397 
for the six months to November 
30 1985 against a loss of £ll,36£ a 
in 1984, Tax was £45,372 (ail)., 
There is no interim dividend! 
because of the $aandal com-l 
mitment from a diversification 1 
into office furniture. 
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Lloyds Bank Pic 

U.s.$500,000,000 

Primary Capital Undated floating Ram Notes (Series 2) 
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rtheEum-dearSferan-) 


28(fa February . 1566 

Br T*x Clime MK&rtan Bonk. tendon. Agent Bat* 


us ssa.ooo.ooa 


Empresas I 
La Moderna 

SAdeC.V. ■ 


<$> 


. (Incorporated In the United Mexican States) 
RJM71lffi RATE VOTES 8DE 1988 

In accordance wBh the provisions of the Notes notice Ishoreby 
given that for the interest period from 26 February. 1988 to 29 
August, 1986 the Notes wiB cany an interest rate of por_ 
annum. The interest payable on the relevant interest pay- 
ment date. 29 August, 1986 against Coupon No. 10 will be 
US$442 aJ6- 

By. The Chase Manhattan Bank; 
iyP National Association, London. 

chase Agent Bank 


Furniture 
hire lifts 
Medminster 

Hedminster, a furniture dealer 
and shipper, saw pre-tax profits 
improve from £241,000 to 
£296,000 in the first six months 
of the 1985-86 year, refiectln 
increased t ur nover in the 
tore hire division. Total tr- 
over, however, slipped from 
£6.41m to £&33m. 

The interim dividend is 
to 2J5p (L95p) on earnings of 
9.6p (8.05p). Last time there was 
a total of 5.35p. 

The result was struck after 
higher interest (£47,000 against 
£25.000) and depreciation 
(£121,000 against £90.000). and 
was subject to tax at £104,000 
(£80,000). 

The directors say that turn 
over in the shipping division is 
a little down, but that this does 
not necessarily reflect in lower 
profits. General shipping and 
groupage is steadily growing and 
the company - anticipates an 
exciting future for this sector. 


IN BRIEF 



MIDDLE WITWATERSRAND ^ 

(WESTERN AREAS) LIMITED 

An Anglovaal Greap Company ff 

Incorporated in the Republic of South Africa 
Reg No 05/04499/06 

- Iiterta Report for the Half-Year eiderf 31 Beceaber 1985 

FINANCIAL RESULTS 

The consolidated unaudited results are as follows: 

Consolidated Income Statement 


Turnover 


Income 

Investment Income _ 

Interest Received 

Expenditure 


Half-Years Ended 
31 December 
1986 1984 

R000 RQOO 


19608 14861 

16228 12814 

23856|| 10484 
2372 2330 


Increase Year Ended 
SOJime 


25376 

20201 

5175 


Interest Paid ■ ••• ■ • • • a v m«mhm mm ■ 
Other. (Net). •« MaaM np ■ a»M 






Profit Before Taxation'..-. 
Taxation 


Share of Earnings of Associated Companies ... 

Profit After Taxation 

Attributable to Outside Shareholders and 
Preference Dividends 


Attributable to Ordinary Shareholders 

Earnings Per Share (Cents) ............... 

Dividend Per Share (Cents) •■Ml««**ai (Mi 


Consolidated Balance Sheet 


Capital Employed 

Ordinary Shareholders* Interest 

Preference Share Capital 

Outside Shareholders' Interest 

Group Shareholders* Funds 

Long Term Borrowings ..... 


10998 

4578 

7885 

8006 

15574 

10891 

102 

87 

15472 

10804 

1» 

112 

55 

45 


31 December 
1985 1984 

R00O R009 


30 June 

1985 

R000 


88882 

75030 

1271 

1271 

289 

236 

90442 

76537 

813 

940 

91255 

77477 


Employment of Capital 

Investments— Associates 

— Other— Listed 

— Other — Unlisted 

Long Term Loans 

Surface and Mineral Rights 

Net Current Assets 

Current Assets 

Current Liabilities— Interest Bearing 

—Other — . 


14988 

46631 

6054 

1641 

55 

27926 

35950 

(572) 

(7452) 


13695 
33 740 
62 

1188 

55 

28737 

35 561 

(1143) 

(5681) 


Market Value of Listed Investments and Listed 

Associates 369022 277837 

Book Value of Listed Investments and Listed 

Associates 45114 42 589 

Borrowing Powers in Terms of Most Restrictive 

Limitation - 9000 9000 

Borrowings — .......... 1285 2 683 

Net Worth Per Ordinary Share (Cents) .... ~ 4244 3260 

Number of Ordinary Shares in Issue 9 673 000 9 678 000 


13184 

33 688 
6050 
1332 

55 

26 668 

34 253 
(911) 

(6674) 


288317 


3352 

9673000 





Comment 

Gold and mineral exporting companies in which the Group has investments benefited substan. 
Hally due to higher rand prices received for their products. Higher dividends fromsueh 


increased due to the assessed taxed loss having been absorbed during the previous finan^l 
year. It is anticipated that, should current circumstances continue, the results far 
ending 30 June 1986 will show an Improvement on those for the^pSvioL W- “ year 
It should be borne in mind that higher m inin g revenues, resulting from a weaker rans 
future? 1 ab ° Ut ^ businesa chmate m Soofl i Africa, as well as mSorintotionary presacr^if 

Dividends Paid and Declared Dozing the Half-Veer 

Preference dividend No. 27 amounting to R51 000 (1984: wx 000) was paid on 31 tw idk 
in respect of the half-year on the 8% redeemable cumulative preferenresWes. DeC8mbe,: 1985 
Final ordinary dividend No. 66 of 60 cents per Share totalling R5 804 000 fnr ^ 

30June 1985 (1984i 50 cents: R4 837 000) was declared on 10 June 19BB^d£<2 £ ^TaSsuM 

Interim ordinary dividend Ka 67 of 55 cents per share totalling R53200M (ions, a* . , 
R435S 000) was declared on 28 November 1985 and was paidon? FehruaryUee ‘ 48 : 

For and on Behalf of the Board 
Clive S. Men ell Chairman 
B. E. Hersav 

Directors 

Registered Office _ 

Anglovaal House inawi v..— rffl 811 Secretaries 

56 Main Street A^Transvaal l^ees United 

2001 Johannesburg y 9 «C8ent Street 

Directors: Clive S. Manell (Chairman), B. L. Bernstein TTnn t t n *> , » 


Anglovaal House inawi v..— Secretaries 

56 Main street A^Transvaal l^ees United 

2001 Johannesburg y 9 «C8ent Street 

Directors: Clive S. Manell (C hairm a n ), B. L. Bernstein Hon.LL.D n 7 rv 851 

R. J. Hamilton, Ml D. Henson. B. R Hersov CMS. Emil n v (British). 

Swemmer, W. F. Thomas ’ V. G. Mansell. R. T. 

Alternates: B. Mansell, J. R Van Nlekerk 

27 February 1986 — 
















Financial Times Friday February 28 1986 











tor' 




Complimentary Helicopter Service From JFK When You 
Fly Pan Am First Or Clipper Classic) Newark. 


We'll fly you from JFK to E. 60th St. 
Manhattan or the Wall Street area in just 
eight minutes: Or to Newark Airport in 
fifteen minutes. 

Service is frequent. There's a heli- 
copter to connect with most Pan Am 
flights. 


And service is in both directions. 
So when you've finished your business 
in Manhattan (or Newark), we'll fly you 
back to JFK for your flight home. 

You must have a reservation,but that's 
easy Just call yourTravel Agent, or Pan Am 
on 01-409 0688 or key Prestel 21554. 


Pan Am Abu Can't Beat The Experience: 

Helicopter service is operated for Pan Am by Omniflights Helicopter Services, Inc. Schedule subject to change without notice. -B. 
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UK COMPANY NEWS 


Good Relations falls 24% to £lm 


A DOWNTURN in the second 
sis months left 1985 profits of 
the Good Relations Group some 
£322,000 lower at the pre-tax 
level. 

However, Ur Tony Good, the 
chairman, says the public rela- 
tions and advertising agency 
group has been through a difficult 
penod and has emerged stronger 
as a result of actions taken by 
the directors. 

He tells shareholders that the 
19S5 results were affected by 

significant and unforeseeable 

events but points out that cur- 
rent trading indicates a return to 
sustained growth in both of the 
group's traditional and new 
markets. 

Turnover for the year under 
review pushed ahead from £8.83 ra 
to £ 11.77m. Revenue showed an 
improvement of 50 per cent at 
£7. 58m. Pre-tax profits, however, 
declined by 24 per cent from 
£ 1.35m to £1.02 m having been a 
little higher at the mid-year 
stage. 

The dividend for the year Is 
4-9p, the rate published for 1984 
although that was subsequently 
adjusted to 4.6p. 


Tax of £476,000 (£563,000) and 
extraordinary credits in the pre- 
vious year of £215,000 left attri- 
butable profits at £547,000, com- 
pared with £997,000. 

Earnings emerged 3-fip down at 
64p per lOp share. 

Mr Good says the 3985 results 
were affected among other things 
by: 

• Losses in Good Relations Tech- 
nology and Paul Winner Market- 
ing Communications. 

• The delayed development of 
Good Relations Inc due to prob- 
lems associated with the reloca- 
tion of a senior executive from 
the UK who left the group in 
November 1985. Positive steps 
have since been taken and 

announced to accelerate the pro- 
fitable growth of the US opera- 
tion. 

• Termination payments and 
other effects of senior manage- 
ment changes. 

The 1984 results, adjusted in 
accordance with merger account- 
ing principles for the acquisition 
of Cullen and Casey (New York) 
and Face Ronchetti, would have 
shown turnover at £10.86m and 
pre-tax profits at £lfilm. 


In a boardroom upheaval last 
August Ms Maureen Smith, who 
two weeks previously had been 
appointed deputy chairman. left 
after selling her entire 11.6 per 
cent stake in the group. Mr Paul 
Winner, another director who 
joined the company in 1984, also 
sold shares and resigned. 

The two resignations were said 
to be not connected. 

Ms Smith sold her shares to 
Hr Christopher Horan, an insur- 
ance broker, who subsequently 
placed the shares with institu- 
tions through stockbrokers Simon 
& Coates. 

All three parties were cen- 
sured by the Stock Exchange 
following a five-month inquiry 
Into share transactions in Good 
Relations between Ms Smith and 
Hr Horan. Ms Smith had not 
informed the group*s directors 
about her intentions to sell and 
Hr Moran did not inform Simon 
& Coates that the shares 
originated from Ms Smith. 

• comment 

Nowhere was the vulnerability 
of people businesses to the loss 
of their most valuable assets 


more graphically illustrated last 
year than in the case of Good 
Relations, where a series of well- 
publicised defections was instru- 
mental in bringing about a 
reappraisal of the sector. In the 
event the consequences for Good 
Relations appear to have been 
still worse than feared: at least 
£l_2m had been expected and 
the shares shed 32p to USp 
before pulling back to close at 
123p. The late recovery 
reflects the market's belief that 
matters are likely to get better 
rather ban worse, and in this it 
is probably right In spite of 
the defections, most of the gaps 
have been filled and the group 
has ended the year with signifi- 
cantly more staff than it began 
it. With losses at Good Rela- 
tions Technology, Paul Winner 
and Good Relations Inc now 
eliminated and net contracted 
fee income growing at £85,000 a 
month since September, some 
£1.6m looks a conservative guess 
at profits this year, putting the 
shares on a prospective p/e of 
11 after a 42 per cent tax charge 
— undertandably conservative in 
the light of recent history- 


THE ROYAL BANK OF CANADA 

NOTICE OF PARTIAL REDEMPTION 

TO THE HOLDERS OF9te% DEBENTURES DUE APRIL 1, 1988 OF 
THE ROYAL BANK OF CANADA 

■ NOTICE IS HEREBY GIVEN, pursuant to the provisions of the Trust Indenture bearing formal date of April 15, 1971 (as 
supplemented) and to the Third Supplemental Trust Indenture bearing formal date of March 31. 1976 (herein collectively referred to as 
the ‘Trust Indenture”! between The Royal Bank of Canada (herein referred to as the "Bank"! and Montreal Trust Company (herein 
referred to as the ‘Trustee”), as Trustee, providing inter alia for the creation and issue of 9 %% Debentures of the Bank, that C$ 
aggregate principal amount of Debentures due April 1, 1988 of the Bank in coupon bearer form in the denomination of C$1 ,000 

each bearing the distinguishing letter "E” and the under-mentioned distinguishing numbers, namely: 


6452 75*4 8807 10312 11228 12123 13213 1410 1033 TOR 17562 22381 233M 24422 25275 26E29 27484 30311 313R 32424 3320 

6483 7583 8813 10314 11231 12151 13215 -14171 15047 1982 17564 Z2383 23305 24440 25278 2E8Z2 2749 3039 31370 32435 33303 

6498 797 8821 10331 11233 12170 13219 14172 150(9 1990 17585 299 23330 3449 25282 2934 Z7474 30342 31376 324(5 309 

697 7617 923 10332 11237 1219 13223 1419 1509 1539 17583 22397 23331 24481 2529 2869 Z747B 30349 313 77 32(84 333S 

6459 7826 8834 10338 1129 12192 13231 1419 15054 1923 17611 22404 23337 24463 Z296 2569 2704 3039 31381 32470 333U 

8501 7631 88(1 10338 11244 1229 13234 1419 15062 18024 17612 22418 2339 24471 25297 2569 27497 3091 31394 32484 3S951 

659 793 889 10347 1129 12234 1329 1429 15071 18035 17624 22432 23425 24(72 2529 28847 2791 30384 3149 3249 33353 

912 791 8878 1039 1129 1229 13251 1420 15075 180(1 1769 2249 234Z7 24474 25302 -28876 27519 30371 31403 3292 3398 

6521 7671 889 18371 II 294 1229 73254 14218 1591 1809 17741 22CQ 23441 24475 25312 28682 27521 3039 31417 32514 33376 

6532 7717 8892 10375 1129 12240 1329 K22D 15091 180*8 17748 22(51 23(9 24481 2313 25631 2752 30407 31415 3252 3339 

937 7718 0004 1039 1130S 12241 13X2 1422 1519 U106 17764 2267 23473 24483 25575 299 27547 30411 3KZB 32539 3M07 

659 7803 859 10384 1139 122M 13269 14229 1SH77 18107 17767 22(73 23(87 24484 2559 26724 27547 20414 31433 3256 33(11 

659 789 8SH 10382 11312 12257 1327Q 14234 1519 18131 17787 22481 23433 24485 ZB31 28728 27577 30421 3168 3259 33412 

8578 7807 0935 1W1Q 11321 1229 13278 14235 15111 18147 17870 22487 23538 2(487 258M 25730 27583 30422 31464 3259 33414 

6593 7832 8957 10(11 11324 12310 13280 14237 15147 16157 17923 22501 2359 24490 2569 28737 2759 30(24 3149 3259 39420 

SSS4 78® 899 1006 11330 12317 13282 M245 15153 18214 1732 2259 23571 2617 2888 28741 2759 30(9 3149 32963 33428 

918 7847 8861 10(23 1130 12330 13294 1429 15171 16287 17964 22802 2357S 2(526 25702 26750 2789 30(43 31510 32BB 33(35 

8621 789 8978 18444 11340 12337 1329 1429 15177 18270 17377 22824 2359 24530 25X3 28759 27627 3019 31514 3X9 33437 

8625 7857 D7S 1049 11347 12339 TOTS MSI 1519 18285 1790 226X 23504 24532 25713 28783 27831 3049 31517 32574 33(62 

6629 7883 899 10453 11383 1299 13318 M2B4 15206 16314 17587 22635 23807 2459 25720 25785 2789 3090 3159 32575 33470 

8854 789 898 10(57 11374 12352 0324 14283 1910 16320 1798 22041 23619 2(851 25741 2OTB 27056 3092 31S53 32584 3S473 

8658 7893 9(9 1098 11391 123G4 13335 14X7 15228 16321 17897 22044 23623. 2469 X744 26778 27059 30*76 3159 3X9 39482 

689 7900 9504 10492’ 11OT 1238S 13983 14233 15297 16323 199 2289 23637 2499 25755 2879 27873 30484 31587 3259 3993 

8675 7905 9507 10493 11394 12318 13367 14314 1529 18342 18135 2289 29641 24570 25759 2879 Z70M 30827 3159 3259 39B81 

8883 ' 799 9910 10494 11410 12382 1339 14315 152*8 163(3 MH2 2289 236(2 24571 25787 267R 2779 3099 3199 '399 39610 
890 7915 9514 10503-11415 1230 1339 14319 1SX1 16371 18184 22870 23852 34572 25772 28794 27719 30867 3189 3295 33618 
869 7920 9521 10517 1M19 12412 1339 14328 1529 16379 18173 22878 23880 2*578 25789 28901 27725 30861 31624 3269 989 

67177 7967 9522 10533 11421 12421 13395 14332 15Z7S 16392 18176 22879 2369 24585 25793 2593 Z77X 30984 31630 3X11 31087 

6711 7971 9539 10559 11(24 12(32 1339 143(2 15X1 WOT 10188 2X82 23692 24696 2999 2G83S 27727 3089 3191 32621 34501 

6717 799 9548 1091 11436 12433 0387 14348 15307 16448 18191 22705 23700 3*809 25820 2938 Z7742 30891 31664 32624 34504 

6739 7996 9548 1059 11*39 12443 13433 14384 15310 164S7 10320 2X13 237M 24613 258S 29842 27743 30832 31875 3X75 345Z7 

6741 916 9551 10573 1IMI 12447 13433 14378 15111 1649 18323 22838 23734 24619 XB4Z 98*5 27757 30894 316(1 32840 3(50 

6747 809 3560 10589 17445 72*60 13*40 14383 15314 16*98 18335 22843 2374) 24638 25644 289(8 27787 30896 31 89 32S3 3(645 

879 8035 9564 10592 11452 12474 13*44 1439 153(6 1859 1839 2X48 2379 2*858 28(8 2899 27784 30823 317(1 2ZB5S 3459 

6782 9037 859* 10555 1149 12*84 13451 14408 19348 16501 18337 22858 23753 2(861' 25847 26882 Z77S1 3099 3179 3299 34571 
879 80*2 9601 USDS 11485 1X32 1306 14408 15360 18605 18347 22969 237SI 2(89 25849 28897 2779 30929 31781 3292. 9(59 

879* 8055 9H» 10632 11473 12553 13*57 14*19 15353 W59 18353 2 XX 23787 24878 2589 28900 Z7799 30940 3179 3298 369 

6795 1075 9820 U63S 11479 1X9 1349 14421 15359 18517 1839 22878 2379 24683 2589 2913 Z78Q2 30949 31791 3289 3(682 

915 0032 9631 10838 11502 12563 1393 14423 1S382 1889 .18(42 22877 2379 2460 25873 28918 27812 3892 3179 3279 34611 

6863 8094 9B47 106(3 11520 12575 .13470 14437 15384 19615 WM 22979 23823 2(69 X887 2925 27115 30974 3179 3Z7D1 3(813 

6883 SfX 9X0 10649 USX 12578 1349 74442 7539 76619 18452 2288* 238Z7 2489 25» 26830 27618 30976 37800 32712 34623 

899 8M9 9854 10858 1159 12577 1X12 14448 15394 16635 18453 2X14 23835 2(7112 25906 2689 27824 30981 31801 3Z721 3(624 

6920 8252 969 10664 11539 125M 13513 1449 15395 16667 IMS 22919 23837 2*723 X99 29338 278X 30982 3WM 37738 3*629 

6926 8262 9873 1067B 11553 1296 13531 14467 15(89 16877 18(8! 22535 23819 2(743 25910 2099 27SS 30993 31010 37738 3(634 

6837 8770 969 106S3 11556 1X15 13574 M495 15415 18807 1893 22338 ZOT1 2*750 2914 208R 27837 3009 31833 3275* 3(69 

5940 8272 9695 10108 11558 1X19 13575 14S22 15(24 1899 18*6* 229*5 23893 2*29 25918 2994 27813 30997 9H9 3Z779 34840 

0955 8294 SOT 10700 11570 JZS22 13581 145X 15434 16717 1B49 22953 23810 2479 2S9X 27013 77845 31002 3M9 32772 3*644 

6956 8308 9710 10711 11577 12S38 13582 1*523 154*1 1819 18471 22957 23911 24779 25937 27018 2785* 31007 31873 3279 3(847 

6058 8321 9714 107*8 1159 12637 1359 14S3Z 1545* 16778 18*74 2X6f 23933 24784 29M0 27026 27861 31009 3191 3279 3(91 

0965 83(2 972B 10787 11581 1291 1309 14551 15(74 16784 18482 22362 23947 2479 XM 27029 27901 31011 31900 32297 3(69 

699 83*5 079 1079 11584 12857 13622 1455* 15478 1679 18590 2299 23MB 24791' 25962 27006 2789 31012 31905 3209 34657 
899 8X1 9793 10821 1159 1269 13629 145B4 15491 1689 18582 22974 23909 2(808 25868 21057 27907 31018 31913 3296 3(658 

7015 8» 979 10826 11501 12682 13832 14819 15(9 16837 IB583 22979 23802 24812 X97S 27075 27913 31019 319M 32B2B 3(89 

HOT 830 999 10831 HS94 12712 13639 1494 155*0 1094 1911 23007 2309 24816 2596* 2X9 27032 31BZ2 31919 3200 3489 

HOT 839 919 10035 1159 12733 13042 14630 15547 1691 .1923 23010 2399 2*821 2599* 2709 2797 81027 31330 3337 34695 
HOT 8312 0094 10130 1169 12740 13643 14634 1989 1096 18824 23017 2398 24831 2599 2789 27052 31062 31962- 320*0 34722 

7054 839 9982 106(3 11613 1279 1369 (4639 1599 16807 I960 2X16 2000 24838 26003' 27101 2795 31053 31951 3291 9(725 

HOT 039 9305 10BU 11617 12783 13854 WB4D 1599 1699 1869 2300 21002 248*0 26004 2719 2799 31070 31976 3289 3(79 

HOT 839 999 10849 1119 1279 13672 14863 1599 18909 18646 230*5 24012 2*847 2m 27110 27979 31074 3X9 3X72 3(749 

7071 8401 9961 1091 HOT 12774 1391 1494 15501 10911 1169 23054 24813 248*8 .26016 27115 Z7OT 31077 31937 3204 3*757 

7100- 0448 999 1092 11870 12776 1389 14675 1560 10918 1191 23078 24015 24850 26082 27111 Z7693 3100 31994 3206 3(79 

710* 8(9 9975 1094 11671 1279 13892 14877 19610 169*8 18882 23077 24S28 2493 2609 27125 2904 3X9 31 SB 32879 31714 

7111 1*60 9979 1097 11674 1270 13X9 14619 1SSX 16951 1969 2909 24030 2*97 2975 27131 2600 3119 3X44 3260 3179 

7113 8*74 9989 10878 1169* 12792 13725 MGM 15BZ7 16952 1867* 2300 2*039 2486* 29061 27159 20020 91103 32057 3209 3*79 

7115 8487 999 10683 HOT 12797 t3X0 14716 19611 1899 16704 2309 24045 2*00 20OT 2719 29(3 31110 3200 329X 3(90 

7116 8(9 10003 10884 11897 1X18 13753 14738. 15047 16982 1007 23095 240*8 24320 2993 27178 2914 31 IX 32070 32930 Mil 

7118 8*91 10013 10885 11701 12824 1376* 14747 15858 1896 18709 2319 24052 24838 2609 27184 280(5 31149 32979.32333 34813 

71 X 8492 10016 199 1119 12049 13X1 14750 15673 17011 107X 2319 341H 2409 209 2719 20047 31151 3X9 329*0 MX 

7174 ISO* 100X W9Q5 11725 1389 13X4 14755 1S6X 17023 18730 23115 2*137 24054 X108 2719 2091 31157 32094 3291 MM 

7104 905 10027 10513 117(1 12953 13X7 14797 1519 1X9 117(9 73124 24145 24957 X109 2729 2964 31181 3210* 32955 34M5 

7X6 8545 U039 1916 11750 12162 1389 14759 1569 17036 19763 23131 MIS 24962 2S374 2720* 29857 31K0 32135 3299 3489 

7215 85*8 HW9 KB18 1179 12(71 13(9 1*785 15701 17037 18868 23135 2*182 24878 26U4 2729 28061 31I7Z 3219 32967 3*849 

7216 0551 10050 T09Z3 11821 I2B73 1X13 14787. 15202 1X85 18882 23148 2*185 24385 2839 Z7ZQB 20971 31173 3719 32971 3958 

7338 8559 18051 10933 118X IM5 13818 1479 15783 17086 18865 2319 241X 24987 28391 2729 2B082 3119 3217* 32978 MSS 

7243 8563 KOTO 109X HOT 1289 1388 1479 15HN 1X91 MOT 23152 24X2 24997 2M02 27227 28883 3139 32X0 3299 3(96 

7252 8578 10090 10937 116*1 12B03 13830 1489 15705 17142 18878 23155 2*187 2*039 28*25 27229 28102 31202 32193 33002 343E8 

7282 3579 10109 109*5 HOT 12905 13332 1(99 15739 17155 IBM 23158 2*197 25002 X*3* 27238 28X5 3129 32X7 33012 34OT 

7284 8591 10111 10947 H918 12912 13(47 1*816 1575* 17181 18» 23157 24191 25009 28*43 272(7 29112 3129 3220* 33014 34889 

7297 894 10123 10968 11925 12S32 13854 14117 15764 17X7 18895 2319 2*200 25010 264(9 27252 28119 31214 3229 33038 34897 

MOO 889 WHO 10976 11933 12939 13878 14818 15775 17191 18902 ZJ1S2 24203 250 IB 26*50 272S3 39050 31218 322IB 330*4 3098 

7304 912 10144 10978 USX 129*1 13890 (483 15780 17211 18333 Z3W3 24207 2503* 26459 27258 298SS 31219 3Z721 330*8 3(89 

XU 8620 10149 20992 119*5 129*7 13893 140*2 15785 17212 1889 23174 24223 250*8 26*9 2729 2989 31223 32232 33064 34911 

7317 86M 10151 1X0) 119(8 IBI1 MOT 14847 15801 173X 199 7 231X 24231 25053 26*73 Z7277 30122 31235 32X1 3309 3*913 

7319 1852 10163 11M 11974 1309 13999 148*8 199 173X 20979 2319 2*235 2509 28*9 21282 XIX 31239 3229 33076 MX 

7325 8856 101X 1X9 11979 1X13 13925 1*867 1917 17353 22051 23195 242M 2509 26*89 2729* XI 29 312*0 32263 33077 3433* 

73X 9659 1019* 11083 119M 1X19 1393* M8J1 15818 17356 22071 23196 242*5 25084 26*91 Z7295 30131 312*2 32266 33085 34937 

7327 0671 HU 39 11064 11987 13023 13937 14882 1922 17393 2X83 2329 24256 2509 26493 77313 30132 31247 32Z72 33095 3(960 

7333 9672 10X1 11075 11994 13026 13964 1*86* 15839 1736* 22091 23205 2*26* 2909* 26*94 77324 XIX 31252 32287 33104 3*908 

73*0 8E7S XZ1C (IS* 11997 130*1 13979 14887 ISM 17371 SON 23216 2*271 2510* 28501 27333 30158 3ISB 3229* 33105 3*970 

TOT 8883 10219 11102 11999 13045 U9S7 1489 158*7 173)3 2ZX9 23231 21205 35111 2B5X 27336 30159 31X5 32295 3319 3*979 

7356 8888 10224 1119 12008 130(7 1*006 149X 15M 17374 22123 23237 2*287 XI XI 265X 27337 30163 31287 3Z3QS 33113 3(99 

7361 9695 10228 11112 1203* .13053 1*007 1*9(1 15160 1739 22133 232*9 2*310 SIS 2S633 273(3 30173 3129 32315 XIX 3499 

7365 8719 10228 11123 12037 13059 14011 H942 15893 17*02 2219 23253 2*317 S140 26537 273S7 30193 31302 32317 33134 3(991 

7372 8772 10239 11 IX 120(7 13077 WQ1Z 14943 1599 17*10 2219 2329 2*327 XIX 2669 2739 30217 3139 32321 33 US 

7374 87M 10244 11146 12053 13081 14035 1499 15804 17411 22202 23267 24338 25191 28582 Z7372 SQZ2* 31389 3213 33154 

7381 879 10251 HIST 1709 13111 14084 1(99 158M 17415 22204 2329 249(0 2520* 2869 27979 3035 31320 32335 33177 

7X6 879 KBU 1119 12090 ISIS MW M9B7 1599 17*72 22221 23270 200 252*2 28979 27392 3029 3132* 32238 33TK 

7411 8773 IBM 11184 12091 1313* 14093 14994 15532 1748* 222X 23Z7) 21353 25243 2669 27408 30X1 31 338 3Z377 3319 

7414 8777 10296 11184 12092 13 M3 M098 M996 15933 17511 22229 23273 2*355 X2M 25584 27410 30272 31339 32373 33190 

7430 879 1029 11199 12KB 13144 14119 1499 199 17516 22235 23279 2*362 SMS 25585 27*3 30284 313(6 3239 3323 

7(38 5732 10231 11203 12113 13168 WM 15003 1939 17533 222*1 23X8 M9 25253 26587 27*35 30295 313(7 32402 33255 

74M BOO 10305 1X07 12115 13191 1*1*9 15023 1365 175*7 22243 23231 2CK 2537 2558 27456 3029 3139 32(08 33X8 

7482 8808 10110 11211 12116 J32D7 14151 15031 1X66 1)581 222(3 SQM 24*09 25272 26593 27499 30308 31360 32*23 33X1 


have been selected by lot by the Trustee for redemption on the 1st day of April, 1986 for sinking fund purposes only. All such 
Debentures so selected will be redeemed an April 1. 1986 in lawful money of Canada at the principal amount thereof upon presentation 
and surrender of the said Debentures (accompanied by the interest coupons appertaining thereto which mature after April 1, 1988) at 
the option of the holder, at any of the following paying agenu: 

Orion Royal Bank limited, 1, London Wall, London EC2Y 5JX, which replaces Orion Bank Limited as Principal Paying Agent; 
The Royal Bank of Canada Main Branch, 1 Place Vide Marie. Montreal H3C 385; The Royal Bank of Canada, 6 Loth bury, London EC2R 
7JY; The Royal Bank of Canada (Prance), 3. Rue Scribe. 75009 Parts. The Royal Bank of Canada AG, Bockenheinw Landstrasse 61. 
0-6000 Frankfurt (Main) 1, which replaces Burghardt und Nottenbohm Bank AG.; Chase Manhattan Bank Luxembourg SA, 47, 
Boulevard Royal, Luxembourg; Credit Suisse, Paradeplatz 8. CH8021 Zurich; Swiss Bank Corporation, Aeschenvorstadt 1, CH4002 
Basle; Union Bank of Swtasriand, Bahnhofstrasse 45. CH8021 Zurich; Westdeutsche Undesbank Qrozentrale, Fried richstrgsse 56, 
4000 Dussefdorf 1. 

Debenture Holders should detach the April 1, 1986 coupon and present it in the usual way. 

NOTICE IS ALSO HEREBY GIVEN pursuant to the terms of the Trust Indenture that all interest on the 9V4% Debentures so ceded 
for redemption shall cease to be payable from and after the said 1st day of April. 1986 and coupons for interest to accrue after such date 
upon said Debentures shall be void. 
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DATED AT LONDON this 
THE ROYAL BANK OF CANADA 
MONTREAL TRUST COMPANY, TRUSTS 
SYOWON ROYAL BANK LOOTED. 


ORION ROYAL BANK LIMITED 

A merrier of The Ban* Of Cauu Group 


W & R Jacob tops 
I£lm and seeks 
cash for expansion 


W. it R. Jacob, the Dublin- 
based biscuit manufacturer, yes- 
terday released its 1985 results 
showing profits more than 
doubled. At tbe same time it 
said It was raising I£SJ27m 
(£2. 06m) net via a rights issue. 

The year, described by Mr 
Gordon Lambert, the chairman, 
as satisfactory, saw turnover rise 
from £54. 62m to £58. lm and 
profits at the pre-tax level from 
£521,000 to £Lfl6m. 

A final dividend of 4p bolds 
the net total at 6p per 25p share. 

Tbe money being raised is to 
finance continuing expansion and 
growth of the group and to 
strengthen tbe balance sheet 
Shareholders are being offered 
some 2.93m shares on a three- 
for-seven basis at 82p per share. 
Nabisco Brands and Irish Life 
Assurance, which hold 29.78 per 
cent and 11.86 per cent of the 
company’s shares respectively, 
have undertaken to take up their 
full rights entitlement 
On the group's outlook. Hr 
Lambert says although uncertain- 
ties about exchange and interest 
rates ore a concern be is 
encouraged by tbe prospect that 
the favourable trends in con- 
sumer demand and national 
inflation rates which emerged 
in 1985 are likely to be 
sustained. 

He is anticipating a "very 
moderate ” level of Increase in 


tbe group's raw material prices 
and says that this, together with 
additional benefits from the 
rationalisation programme, has 
put the company in a strong 
position to consolidate and make 

■further progress in -1986. 

During the past year the group 
reduced its borrowings by more 
effective control of working 
capital requirements, increased 
Its volume sales and gained 
market share. 

Trading margins improved 
from 3 per cent to 3.5 per cent. 

Interest charges were cut to 
£959,000 (£1.1 lm) bat tax rose 
from £96,000 to £127,000. 

Below the line extraordinary 
provisions accounted for £431,000 
(£825.000) and reflected the costs 
associated with, the rationalisa- 
tion programme. 

Earnings emerged at 13.5p, 
compared with 19S4’s 6.1p. 

Over the past three years the 
group has spent £3.3m on fixed 
assets and costs to restruc ture 
the business and to improve 
efficiency. 

Tbe rights is being under- 
written by the Allied Irish 
Investment Bank and brokers to 
the issue are Goodbody Dudgeon 
in Dublin and Phillips & Drew 
in London. 

Provisional allotment letters 
will be dispatched on March 24. 
The last day for acceptance and 
payment in full is April 14. 


Leisure Invs. climbs to 
£244,000 at halftime 


First half profits, to Decem- 
ber 31 1985, at Leisure Invest- 
ments have risen from an 
adjusted £189,000 to £244,000. 
Ttie directors expect to report 
from an adjusted £189,000 to 
£244,000. The directors expect to 
report a further increase at the 
year-end and say shareholders 
can look forward with consider- 
able confidence. 

With the planned expansion 
of snooker clubs a greater pro- 
portion of earnings will come in 
the second half, they say. 

Full year results will bring the 
first distributable reserves since 
the company returned to the 
stock market last June, via the 
USH, and put the company in 
a position to pay a dividend. 

Last November the company 
raised £L89m net through a 
rights issue, the bulk of which 
was to be spent on expanding 
the snooker division. 


The number of clubs is being 
brought up to 10 with the addi- 
tion of two luxury dubs eacb 
with over 20 tables and large 
licensed bar areas. Tbe first is a 
£650.000 freehold investment in 
Surrey opening the middle of 
next month, and the second will 
be boused in the Pan Am build- 
ing in Central London. This will 
be the flagship of a new range 
of super dobs. 

There is a further programme 
of expansion planned and open- 
ings will be aimed for this 
autumn. 

The amusement division has 
again produced highly satisfac- 
tory results, the directors state. 

Turnover in the half-year was 
up from £L24m to £1 3m and 
operating profit appeared at 
£436,000 (£352,000). before 

depreciation £140,000 (£107.000) 
and interest charge £62,000 
(£56,000). Earnings axe shown 
at 0.93p (0.98p). 
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1985 DIWSEND 


FH ahead 31% midway 

Fn Group, shoe manufacturing (£300,000) the interim - profit 
and medical instruments . com- . figure is. . 6 0 p gr cent higher at 


pany, lifted pre-tax profits "A per 
cent in the naif year to Novem- 
ber 30 1985 and anticipates 
farther growth. 

Turnover rose by 15 per cent 
from £7.58m to £S.74m, and the 
pretax result came out at £1.06m 
against £810,000. 

The interim dividend is raised 
to 2-25p (2p). The total for 
1984-85 was 6.25p when profits 
reached £L75m_ 

After tax of £244,000 


Ratcliffs suffers net 
losses of £034m 

Ratcliffs (Great Bridge), West 
Midlands-based maker of brass 
and copper strip, has announced 
a net loss of £343,000 after all 
charges, for 1985, compared with 
a profit of £L34m. 

The total tax charge amounted 
to £479,000 (£708,000), to leave 
losses per share of 8.2 8p against 
earnings of 27.67p. The dividend 
Is cut by lp to 2 -5p. with a final 
payment of l-5p (2£p). 

The directors say that the loss 
in the uarent company is after 
allowing for a provision for 
doubtful debts of £176.000, and 
an abnormally high under-valua- 
tion of stock against orders on 
band of £337.000. Its subsidiary. 
Ratcliffs (Canada), retained 
£347.000 (£878,000). 

Rothmans Inds. 

Rothman Industries, the Singa- 
pore-based tobacco associate of 
Rothmans International, Is bold- 
ing its interim dividend at 2.5 
cents per share from earnings of 
9.5 cents (9.4 cents) for the half 
year ended December 31 1985. 

Turnover fell to Singapore 
S77.7m (S84.47m) and pre-tax 
profit to *l7.7Sm (S18.05). Con- 
ditions will continue difficult but 
the second half profit Is expected 
to be maintained at a satisfac- 
tory leveL 


£816,000; (£510,000).- Minorities 
added £6,000 (nil) for earnings 
per share of 16.4p (lL4p) before 
an extraordinary debit of £69,000 
for start-up costs and closures. 

Ur Monty Sumray, the chair- 
man, said trade was continuing 
satisfactorily and he was confi- 
dent of record profits for the full 
year. 

The company's Welsh shoe 
malting subsidiary, Fiona Foot- 
wear, Is to move into a new 
technically advanced factory 
with larger capacity. 


The ottfinary general shareholders’ 
meeting, held on February 27. 1986. 
fixed the following dividend for 1985 
on shares and participation certificates 
of Sfr. 100.- par value each: 

Sfr. 16.- 

Sfr- 5.60 35% withholding tax 

Sfr. 10.40 net dividend 

This amowit is payable as from 
February 28 , 1986 at: 

-the Lugano head office, the 2tirich office 
and the Lausanne, Locarrip. £hia?so. 
Luxembourg and Nassau (Bahamas) 
branches. • - ■ , t . 

-KredietbankSA Uadarntiti u teeats^ 
Luxembourg 

against surrender erf coupon N. 29 for 
shares and coupon N. 24 for 
participation certificates. 

Lugano, February 27, 1986 
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BOARD MEETINGS 


The tallowing companies have notified 
dans of board meetings to the Stock 
Enehsnga. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications are not 
available as to whether the dividends 
are Interims or finds (ntf the sub- 
divisions shown below are baaed 
mainly on last year's timetable. 

TODAY 

interims: Cruets. Goodwin. Highland 
Electronics, InureuropS Technology 
Services, John kant. Polytechnic Elec- 
tronics. S Bloc TV. Synapse Computer 
Services. S. W. Wood. 

Finals: Afan. Ault and Wiborg. 
William Bedford. Derek Crouch, Dewey 
Warren, Humberside Electronic Con- 
trols. Lloyds Bank. Noble end Lund, 
Saga Holidays. So m pert ax, Yelvanon 
Investments. 

FUTURE DATES 
Interims — 

Armstrong Equipment Mar 19 

Barron Developments ............ Mar 20 

Sime Derby Msr 8 

Thorpe (F. W.) Mar 20 

Finals— 

Anglo American Gold Invest. Mar 8 

Aicolectnc Apr 1 

Oe Beers Consolidated Mines Mar 11 

Delaney Mar 6 

Guest Keen Nettlefolde Mar 12 

Ibstock Jahnoan Apr 3 

Lex Service Mar B 

Nichols (J. N.) (Vlmto) Mar 12 

Royal Dutch Petroleum Mar 13 

SPP Mar 6 

Shell Transport end Trading ... Mar l3 
Stockholders Far East Invest. Mar 6 

Tavener Rutledge Mar 5 

Ultramar „ Mar 12 


This announcement complies with the requirements of the Council of The Stock Exchange. 

It does not constitute m offer of, or invitation to the public to subscribe for or to purchase, my securities. 

* 

General Motors Acceptance 
Corporation of Canada, Limited 

Can. $100,000,000 
10W% Notes due March 27, 1991 

■acouffitioaaOy guaranteed as to payment of principal and interest by 

General Motors Acceptance Corporation 

(Incorporated in the State of New York, United States of America) 

Issue Price 10OV4 per cent. 

The following lane agreed to subscrfte or procure subscribers for the Notes: 

Wood Gandy Inc. 

Deutsche Bank Capital Markets Limited Union Bank of Switzerland (Secnritte) Tin,^ 

BanqneBrnxeDes Lambert SA. BanqneGen^dnLiixenibourgSj^ 

CKBC Limited 
Credit Lyonnais 
Dominion Securities Pitfidd Limited 

GaoaKaackafllcbeZentralbutkAkdeQgeselbdiflft 

Hambros Bank limited 

McLeod Young Wen: International Limi ted 
Morgan Stanley International 
Orion Royal Bank Limited 
Pemberton Houston Wfflooghby Incorporated Salomon Brothers International limifr d 
SodteGiBtote Swiss Bank Corporation International Limited 

Toronto Dominion Intonational Limited 

AppUation has been made for die Notes, in bearer form in tbe denominations of Can SI nm .-h #% 
510,000 each, consuming tbe above issue lo be adnnued to the Oflkirt Usbv ^ r 

Exchange, subject only to theisstieor the temporary global Note. Interest wiflbe ravahie °- f Stock 

27th March, the Jim payment bring made on 27th March, 1987. payable annually m arrears on 

Listing particulars of the Notes are available fa the statistical sendees of E»ri ■ . . 

jMfifronr 

JW6 from the following:— * p to ana including 14th March. 


Bank of Montreal 
Commerabank Akticngeseflscfaaft 
Credit Suisse First Boston Limited 
EBC Amro Bank Limited 
Great Pacific Capital S.A. 
Krriititanfc N.V. 

Mertffl Lynch International & Co. 
Nomnrs International limited 


Wood Gandy be., 
30 Finsbury Square, 
London EC2A JSB 

28th February, 1986 


Cueaove A Co., 

12 Tdkenhotne Yard. 
London EC2R7AN 


Cbendeal Bank, 
180 Strand. 
London WC2R JET 
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FT COMMERCIAL LAW REPORTS 


Oil undervaluation distorts competition 


FT UNIT TRUST INFORMATION SERVICE 




REGINA v ATTORNEY- 

GENERAL EX PARTE Id 
Court of Appeal (Lord Oliver 
of AJjrmerton, Lord Justice 
Lloyd ' and Lord justice 

Nourse): February 24 1986 

A FISCAL advantage to cer- 
tain oilfield operators which 
arises eat of the Revenue’s 
misapplication of statute and 
. which distorts comp et i tion , is 
ultra vires and void and 
entitles a .disadvantaged com- 
petitor to complain not only 
under domestic law, but also 
under EEC law in that con- 
tinuing misapplication with 
knowledge is an " aid ” requir- 
ing EEC approval. 

The Court of Appeal so held 
when allowing an appeal by 
Imperial Chermcaa Industries and 
dbmiBStag a cross-appeal by the 
Revenue, from a decision of Mr 
Justice Woodf contained in two 
judgments dated January 25 1985 
{FT. January 29 1X5) and 
April 3 1985. in Id’s applica- 
tion for judicial review of an 
ethane valuation made by the 
Revenue for petroleum revenue 
tax purposes. 

Section 134 of the Finance Act 
1982 provides for an alternative 
valuation of ethane used for 
petrochemical purposes: “ (1) 
Where an election is made . . . 
and accepted . . . the market 
value for taxation purposes of 
any ethane to which the election 
applies shall be determined . ■ - 
in accordance with a price 
formula specified in the election; 
and in relation to such ethane, 
any reference to market value 
phan be construed accordingly. 
(2) ... an election . . . applies 
only to ethane — (a) . . . disposed 
of otherwise than in sales at 
arm's length. . . ." 

Paragraph 1 of Schedule 18 to 
the Act: . .,(2) An election 

shall specify the period . . . not 
exceeding 15 years, which is 
covered by the election. . . .” 

Article 92 of the European 
Economic Co mmunit y (EEC) 
Treaty: ** (1) . . . any aid granted 
by a member state . . . which 
threatens -to distort competition 
by favouring certain undertak- 
ings . . shall be Incompatible 

with the common market.” 

Article 93: “ (2) If the Com- 
mission flwdw that aid ... is not 
compatible ... it shall aboli6b 
or alter such aid ... (3) The 
Commission be informed of 
any plans to grant . . . aid . . . 
The member state . . - shall not 
pnt its proposed measure into 
effect until . . . final decision.” 


LORD OLIVER said that when 
the 04 Taxation Act 2975 came 
into force the only buyer for 
North Sea gas was the British 
Gas Corporation (BGC). 

Shah and Esso had been 
actively exploiting the Brent 
complex in the North Sea, from 
which ad and gas were brought 
ashore at St Feigns. ' . v;. . ", 

The terms On which gas was 
supplied from the Brent field to' 
BGC were-ixegtibjed by ‘askings 
term contract entered into before 
the Act came into force. 

The 1975 Act imposed petro- 
leum revenue tax (PRT) on the 
profits of North Sea "oil" in- 
cluding natural gas. Assessable 


profit and aBownabte low w ere 
based on inter alia a market 
value defined as the price few 
which oil could have been sold 
to a wilting buyer in a sale “ at 
arm's length," which was a sale 
unaffected by commercial rela- 
tionships between buyer and 
seller, other than the contract 
itself. 

Under section 2<5)(bl and 
paragraph 3(1) of Schedule 3. 
gas supplied by a participator 
to one of its own affiliates or 
“ otherwise than at arm’s 
length” was to be valued on a 
month-by-month basis. 

Under the Brent contract 
Shell/Esso’s obligation was to 
supply gas to meet BGC’s speci- 
fications, but they were entitled 
to separate off and dispose 
separately of gas liquids in- 
cluding ethane. 

Ethane provided one of 
several possible feedstocks for 
producing ethylene, the raw 
material .for a very wide range 
of products. In Western Europe 
the predonrtiant feedstock was 
naphtha, which was used by Id 
at its plant at Wilton. 

Ethane as a feedstock had cer- 
tain natural cost advantages over 
naphtha. 

In 1976 it was predicted that 
world demand for ethylene 
would increase. Oil .companies 
embarked on extensive projects 
for establishment of ethylene 
plants using ethane from the 
North Sea fields as feedstock. At 
Mossmorran Esso began build- 
ing a large ethylene plant, cost 
and production to be shared 
with ShelL BP already had two 
ethylene plants at Grangemouth. 

The only other producer of 
ethylene in the UK was ICL 
Mossmorran and Grangemouth 
would be competing with its 
Wilton plant. 

The predicted demand for 
ethylene did not occur. There 
would be acute * overcapacity 
into the 1990s. 

Against that background 
section 134 of and Schedule 18 to 
the Finance Act 1982 were 
enacted. It was Id’s case that 
they . were enacted for the 
purpose of encouraging the oil 
companies to proceed with Moss- 
morran by offering them fiscal 
advantages which would make 
the investment worthwhile, and 
which ICE could not enjoy. 

Section 134 substituted for file 
market value of ethane sold 
under a non-arm’s length trans- 
action ascertained on a monthly 
basis, a market value in accord- 
ance with a price formula to be 
elected by the seller. Thus, it 
was argued, to ethane's natural 
advantages was added an artifi- 
cial advantage by engineering a 
low valuation for PRT purposes 
which discriminated against 1C1 
as the only other ethylene pro- 
ducer in the UK. 

It was not determined whether 
the Revenue had actually 
accepted, or was committed to 
accept, a particular transfer price 
formula. The case proceeded on 
the ’ footing of what general 
approach to valuation thla 
Revenue would have adopted had 
there been an election. 

ICI contended that the correct 
price was 20 pence per therm 
beach price (that is, delivered to 
St Fergus) or 28 pence per therm 


FX CROSSWORD PUZZLE No. 5,960 



ACROSS 

1 Frank and the defectives are 
outside (6) 

4 When his unusually large 
weight is included, stagger 1 
(S) 

9 Mutilate the chap with the 
broken leg (0) 

10 Urgently needed a judge 
with a letter opener (3) 

11 Carl’s a sort of sailor from 
the East Indies (6) 

12 One who’s missing Jack, told 
to go to Central Greece (8) 

13 Service a lighter with the 
front removed (3) 

14 Moved very slowly, parking 
before being arrested (6) 

IT When last in. coming back 
bloodstained, give up <J) 

SI Becoming respectable (6> 

25 Score, for example, after the 
cup final (3) _ 

26. During Pinter production. 
“Return of a Princess (8) 

27 Many — around 39— needed 
some form of insurance (6) 

28 Assumed one badly 5“®* 
drink must be consumed (|) 

29 News of a way-out device (6) 
n Getting up some person who 

is latef (8) .. 

81 Before following, had 

broken stick (6) 

‘ DOWN 

1 Pam and Colin cooked beef 

■ ( 8 ) . 

1 Nad chose to write about an 
- extraordinary thing (»> 

3 Engineer lied about rebuilt 
fiat being unlucky (3-5) 

5 Skinhead with peh goes to 
first enquiry clerk (6) 


delivered to Mossmorran. The 
Revenue's case was that the only 
buyer for ethane as fuel In 
1981-82 was BGC and that under 
the Brent contract BGC would 
not have paid more than 10 pence 
per therm if supply was firm and 
7 pence if supply was variable. 

Mr Justice Woolf concluded 
that the Revenue’s evidence was 
not correct in so far as it indi- 
cated support for a price of 10 
pence per therm at arm’s length, 
and that it would be unreason- 
abel for it to adopt the valuation 
based on that part of its 
evidence. 

He was saying no more than 
that there was no credible 
evidence on which the Revenue 
could possibly hove readied that 
valuation. It was a conclusion to 
which be was entitled to come. 

Analysis of the evidence 
Shewed that it was never directed 
to the right point— the hypo- 
thetical market value which bad 
to be compared with the election 
price formula — bat to as actual 
situation between BGC and 
Shell /Esso under the Brent con- 
tract. having regard to the pre- 
existing commercial relationship 
between them as buyer and 
sellers. 

The hypothetical contract 
which the statute required to be 
constructed was one for sale at 
Mossmorran. 

Schedule 18 contemplated only 
one relevant contract, and that 
was a contract for sale at arm’s 
length of the ethane to which 
the election applied— ethane de- 
livered at Mossmorran, to in- 
dtKte transport and separation 
costs. 

The Revenue's enxfrappeel on 
the valuation point was there- 
fore rejected. 

The Revenue challenged 
the judge's decision that ICI bad 
mfloent interest In the matter 
to give it locus stands to claim 
rettef. 

Locus standi was asserted on 
two grounds— in respect of 
breach of article 93 of the EEC 
Treaty, and under domestic law. 

The last sentence of article 93 
bad been held to have direct 
effect — it conferred on an indi- 
vidual affected the right to apply 
to the national court for enforce- 
ment. The question was whether 
the erroneous hut inadvertent 
adoption of an undervalue con- 
stituted an “ aid " whkh ought to 
be submitted to the Commission 
for consideration as to whether 
it was compatible with the com- 
mon market 

It was not in dispute that an 
“ aid ” was a wider concept than 
a subsidy and might include any 
form of assistance or advantage 
given by a member state to an 
undertaking which would not 
normally be available. 

Mr Justice Woolf said that 
misapplication of a fiscal provi- 
sion was not easily described as 
state aid—” It is an inept appli- 
cation of legislation which should 
if property appRedrhot -Bive zisw 

to an aid.” 

But the question was whether 
persistence in "toe misapplication 
with knowledge of its invalidity 
constituted an aid or a “plan 
to grant an aid " or a “ proposed 
measure " within article 93. 

The answer was in the affirma- 
tive. If it was found that a state 


agency with knowledge was 
p ersi st ing in misapplication of 
statutory provisions which had 
the effect of distorting competi- 
tion by favouring the oil com- 
panies, that was an aid. 

Under the legislation correctly 
applied the' oil companies would 
be competing on the basis of a 
legal obligation to pay PRT 
assessed on the market value of 
ethane supplied. The improper 
remission of the PRT legally 
payable must lave the effect of 
distorting competition and 
favouring the oil companies as 
against ICL 

Whether it was an aid com- 
patible with the common market 
was for the Commission to say. 

Equally if the election were 
ultra vires the Revenue it mast 
constitute a “ proposed measure ” 
within article 93. 

ICI therefore had locus standi 
to complain pursuant to the EEC 
Treaty. 

With regard to locus standi 
under national law, it waa clear 
from National Federation [1982J 
AC 617 that normally one tax- 
payer was not entitled to seek 
judfciaj review in relation to 
another taxpayer’s affaire. 

The judge rightly concluded 
that this was one of the rare 
cases whore a taxpayer had the 
necessary locus. ICI came before 
the court not qua taxpayer, but 
qua competitor whose particular 
and individual Interests were 
recognised as being inevitably 
affected by misapplication of 
statutory requirements. 

The Revenue’s cross-appeal on 
locus standi also failed. 

The only declaration which the 
judge was prepared to grant was 
directed to approaches which the 
Revenue should not adopt on any 
future election. If an election had 
already been accepted (which 
seemed inevitable as Mossmor- 
ran was now an stream) the 
election formula would affect the 
competititive position for the 
next 15 yean. 

Thus Id was being deprived 
of any useful result from litiga- 
tion in which it had succeeded. 
That seemed odd, difficult to 
justify as fair or reasonable. It 
must be wrong when a litigant 
had succeeded in making good 
his case and had done nothing to 
disentitle himself to relief, to 
deny him any remedy unless 
there were extremely strong 
reasons in public policy for 
doing so. 

The Revenue, if it had accepted 
an election, had acted ultra 
vires and in breach of duty. The 
judge was wrong to decline to 
deal by way of declaration with 
an acceptance, if there was one 
already made and based on a 
wrong principle. ICTs appeal on 
that pout was allowed. 


Lord Justice Lloyd and Lord 
Justice Nourse gave concurring 
judgments. 

The court made declarations 
directed to any past as well as 
future val u ation^ ' 

For IQ: Robert Al exand e r QC, 
Dadd Vaughan QC and Gerald 
Barfing (VO White) 

For fee Revenue: Samuel 
Stonier QC, Francis Jacobs QC 
and John Mummery, Treasury 
Solicitor) 

By Radi el Davies 

Barrister 


RATCLIFFS 
(Great Bridge) PLC. 

< R ATCLIFFS > 


PRELIMINARY ANNOUNCEMENT 


Results for the year to 31st December 1985 



is beginning (6) 
Urge to put w 
nice cocktail (6) 


religion, in time (7) 
Some beastly place 
a port (3) 


inside a pipe (8) 

19 Mocking father for turning 
up in a seedy club (8) 

20 They mix nitrogen, in a 
sheltered place, with an oil- 
forming gas (8) 

22 To eat about five to one will 
be splendid (6) 

23 Fasten the first key to the 
key in that new case (6) 

24 Monotony of duet I arranged 
before getting married (6) 

25 Concern for the victim (6) 

Solution to Puzzle No. 5,959 


nEPnEciraan maiyHor-: 
rj a u n a n r. 

a e ra u s 3 n 

HBsannraa Boansa 
g c. g q ui h 
mmnci cirararaaH 

jupsnnsraraanEi 
u rj.u n 5 ra h c 
rasu sEtfG nfliiHaagFi 
n 'ji a y h u c 

nag □ a a ^ 

ttafja'ss n^iaiTiHqB 


(Loss) Earnings Gross 

Parent Company 

Subskfiary 

(808) 

944 

434 

1,606 

Group 

Thxatjon 

136 

479 

2,040 

703 

(Loss) Net Earnings forthe Year 

After tox 

(343) 

1337 

total Coat of Ordinary 

and Preference Dividends 
(Loss) Earnings per Shore 

160 

(8.62p) 

207 

2757p 

Dividends on 

Ordhtary Shares- 

fnterbn-PaW 

Final-Proposed 

lOOp 

ISOp 

•LOOp 

&50p 

total tor the toar 

2£0p 

&50p 

NOTE: The parent company toss baftefafowing for a provision for 
doubtful debts of £17R000 and an abnormally high 
undervaluation of stock against orders on hand of £337,000. 


CHAIRMAN’S COMMENTS 

1985 YEAR 

Great Bridge exports severely hit by the 30% increase in sterling 
exchange rate over the year resulting ft continuous short time working 
from September 1st 

More normal corafifione returned in Canada and earnings fbr 
1985 are consicfsrad to be satisfactory. 

DIVIDENDS 

\bunfirectors ate recommending afinal dividend on 
ordinary shares of I50p making a total of 2J>0p lor the year 
(1884— 3J50p/1 983 - I75p). 

PROSPECTS 

AdfficuH year Is In prospect fbr Great Bridge unless (here b a 
change in government poGcy on interest and ascchenge rates. 

Canadian subekfiary ejqjected to continue at a satisfactory level 
of earnings. 


February 27th. 1988. 
RafcBfls (Great Bridge) PLC 


F.n.RaHJft 

Chairman. 


3.00 pjn. TUesday 29th Apr* at Birmingham Chamber of 
Commerce and Industry Detailed statements wffl be mated to 
t hwhoMwcnadW 1986. 
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COMMODITIES AND AGRICULTURE 


Financial Times Friday February 2S 1986 


Time running out for Liberia’s 
$200m iron ore project 


BY PETER BLACKBURN 


TIME IS running out for the 
Liberian American Swedish 
Minerals Company (Lamco) to 
make important investment 
decisions to enable it to continue 
high grade iron ore mining 

beyond 1989. 

At stake is the continued 
operation of the Lamco joint 
venture, Liberia’s main export 
earner, which is 62.5 per cent 
owned by the Liberian Govern- 
ment and 37.5 per cent by the 
Canadian subsidiary of Granges 
Inte national, part of the 
Swedish Electrolux Group. De- 
spite a depressed world market 
and continuing political insta- 
bility in Liberia, Lamco is 
persevering in its efforts to 
develop the Mifergui deposits on 
the Guineaa side of Mount 
Nimba. 

“We are still optimistic the 
project will go ahead. The ore 
is there. Most of the infra- 
structure is there. Both the 
Liberian and Guinean Govern- 
ments are interested,” the Presi- 
dent of Lamco's joint venture 
operating company, Mr John 
Pervola, said. 

The project has long been 
delayed by depressed world 
steel and iron ore markets, as 
well as by financial, manage- 
ment and political problems. 
But a decision is needed this 
year or Lamco’s high grade 
ore operations will grind to a 
halt by the end of 1689. High 
level talks were held in 
Monrovia last month with a 
Guinean Government delegation 
attending the inauguration of 


General Samuel Doe as the first 
president of Liberia's Second 
Republic. 

''The political and industrial 
will are there. We now need 
to set up a workable organisa- 
tional structure and arrange 
financing,” Mr Pervola said. 

One solution being envisaged 
is the creation of a joint 
venture between Lamco and a 
Guinean mining consortium. 
There are an estimated 600m 
tonnes of high grade reserves 
only 20 km north of Lamco's 
existing Nimba mine. The ore 
would be evacuated along 
Lamco's 270 km railway to the 
port of Buchanan. Relatively 
little new rail or port infra- 
structure would therefore be 
needed. 

Investment costs have been 
considerably scaled down and 
plans now envisage an invest- 
ment of about $200m for an 
annual output of 12m tonnes a 
year of finished products, of 
which 10m tonnes a year would 
come from the Guinean side, 
according to Lamco officials. 

Pending the start-up of 
Mifergui production Lamco in- 
vested $12m in the reopening of 
the Tokedah high grade mine in 
may 1985. 

“It was a vote of confidence 
in Liberia and the market ” Mr 
Pervola said, adding. “It also 
buys an extra two years before 
the high grade reserves run 
out." 

Another option involves the 
development of lower grade 
deposits in the western area 


some 20 kms from Lamco's 
mines at Yekepa. The Ore could 
be used as concentrator feed for 
the Bong concentrator and 
pellet plant which would 



require the construction of a 
110 km railway. 

The Tokedah reopening came 
after a major austerity pro- 
gramme had helped to improve 
Lamco’s financial viability. Cost 
cutting measures yielded 
savings of some 860m In 1983 
and 1984, according to Lamco 
JVs secretary-treasurer, Mr 
Ingemar Uussaar. 

The workforce was cut by one 
third to 2,500 with a similar 
redaction in exp a tr i ate staff to 
185. Major savings were also 
achieved through energy con- 


servation. transport economies, 
stock controls and increased 
direct purchasing. 

The measures substantially 
reduced Lamco's accumulated 
losses aggravated by a sharp 
downturn in Lamco's important 
European and US markets in 
1982-83. Lamco’s shipments of 
finished products fell by one 
third to 7.8ta tonnes In 1982 
and by a further 12 per cent 
to 6.9m tonnes In 1983. 

However shipments recovered 
to 9.1m tonnes in 1984 partly 
due to the drawing down of 
stockpiles but fell back to 8.4m 
tonnes in 1985. The austerity 
measures combined with in- 
creased shipments helned 
Lamco to break even in 1984 
and last year it recorded a SSm 
profit, according to Mr Uussaar. 

Lamco hopes to sell all its 
planned production of 7.7m 
tonnes and to make another 
though smaller profit in 1986. 

Last November’s failed coup 
in Liberia only briefly disrupted 
Lamco's operations even though 
these are based in the coup 
leader’s native Nimba county. 

" About 150,000 tonnes of out- 
put was lost due to the night 
curfew but only one ship was 
delayed.” Mr Pervola said. 

A speedy resumption of full 
production was important both 
for cash-squeezed Liberia and 
Lamco's efforts to maintain Its 
recently recovered profitability. 
Fortunately the company has 
been largely insulated from the 
country's political and econo- 
mic difficulties. 


LONDON 

MARKETS 

THE SHAKEOUT In the 
platinum market following 
the recent dramatic rise 
continued yesterday with the 
London price adding $1625 
to Wednesday’s $16 fall at 
839L25 a troy ounce. There 
has been no change in the 
fundamental situation which 
encouraged the preceding 
rise — South African unrest 
and production problems at 
Impala’s mines following lost 
f month's sackings— -but It 
appears that the upsurge, 
which was fuelled by specula- 
tive buying, may have been 
overdone and traders have 
not been surprised to see 
substantial profit-taking. The 
gold market also continued 
Its retracement with a $10.25 
fall to $33&50 a troy ounce. 
But its discount against 
platinum has now narrowed 
to 854.75 from the S7&25 
level It readied on Tuesday. 
The coffee market continue; 
its recent sees aw moveme n ts 
with file Hay position trading 
in an £85 range before ending 
£5.56 down on balance at 
£2,623.50 a tonne. 

TJtre prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 



Congressmen 
study Farm 
Act changes 

By Nancy Dunne in Washington 

JUST TWO months after the 
1985 Farm Act was signed into 
law, farm state congressmen 
are working frantically to make 
half a dozen changes before next 
week. 

The export subsidy pro- 
gramme passed with great fan- 
fare last year may be killed in 
exchange for a new formula 
for calculating grain subsidies: 
Language in last year's Act 
altered the formula in order 
to save about S12bn over the 
next three years, and members 
want some of those funds back. 

Another change is proposed 
by the Senate Majority Leader, 
Mr Robert Dole, to help dairy 
farmers. The 4.3 per cent cut 
in their price supports required 
fay the deficit-cutting Gramm- 
Kudman amendment would cut 
supports from about $11.60 per 
hundred pounds to 8IL11. This 
would cut consumer prices, a 
dangerous precedent in the 
eyes of the milk producers. 
They are asking to be assessed 
10 cents a hundreweight on pro- 
duction to go to the treasury 
as an alternative to a cut in 
supports. 

Also proposed is a change in 
the law which allows farmers 
who participate in acreage re- 
duction programmes to plant 
unsubsidised crops like beans, 
sugar and potatoes. The un- 
subsidised farmers are yelling 
" foul ” and many congressmen 
have decided they have a point 

EEC tin talks 

to continue 

EUROPEAN COMMUNITY 
ambassadors met in dosed 
session yesterday for a third 
day of discussions on the 
possible EEC contribution to 
resolving the four-month-old 
tin crisis, reported Reuter from 
Brussels. 

But diplomats said no agree- 
ment was reached and the 
ambassadors have scheduled a 
further meeting for today. 

If no agreement is readied 
today the issue might be 
referred to a meeting of EEC 
Industry Ministers being held 
next Monday, one diplomat 
suggested. 

The discussions arc about a 
£27(hn plan to set up a new 
company — called TinCo — to 
take over 85.000 tonnes of the 
International Tin Council's 
stockpiled supplies for gradual 
disposal on the world market. 


WEEKLY METALS 


All prices as supplied by 
fetal Bulletin. 

ANTIMONY': European free 
na rivet. 99.6 per cent. $ per 
none, in war ehouse. 2,6 ’tO-2 1 720. 

BISMUTH: European free 
aarket, min. 99.99 per cent, 

; per lb. tonne lots in ware- 
iouse. 3.20-3.40. 

CADMIUM: European free 
aarket, min. 99.95 per cent, 

; per lb. in warehouse, ingots, 
.72-0.76. sticks, 0.7641.30. 

COBALT: European free mar- 
;et. 99.5 per cent.- S per lb, In 
irarehouse, 9.90*10.25. 

MERCURY: European free 
aarket. min. 99.99 per cent. 

Her flask, in warehouse, 220- 
35. 

MOLYBDENUM: European 
rce market drummed molybdic 
ride. S per lb Mo. in warehouse, 
iaw.90. 

SELENIUM: European free 
narket, min. 99.5 per cent. $ per 
b. in w arehou se. 6.50-6 65. 

TUNGSTEN ORE: European 
ree market standard min. 
b per cent $ per tonne unit 
TO., cif. 5M3. 

VANADIUM: European free 
tarket. min. 98 per cent V? 0-. 
ther sources, S per lb V: 0. cif 
.2*4.41. 

iJRANIUM: Nuexeo exchange 
aim?, $ per lb U A 0., 17.00. | 


Pact fears hit cocoa price 

BY WILLIAM DULLFORCE IN GENEVA AND ANDREW GOWERS IN LONDON 


COCOA PRICES dropped 
sharply on the London futures 
market yesterday morning fol- 
lowing Wednesday’s surprise 
announcement that file Ivory 
Coast the largest producer of 
the commodity, would not par- 
ticipate in a new International 
Cocoa Agreement. 

At one point speculative 
selling took prices to a 27- 
mouth low of £1,509 a tonne, 
but later on, values rebounded 
with support from manufac- 
turer buying to close just £9.50 
down on the day at £1,539.50. 

“ We’ve come down a long 
way fairly fast and all the 
bearish news has been 
absorbed, ” said one trader. 
But many dealers still believe 
that there is still ample scope 
for further price falls, given 
that some producers have a 
good deal more of this season’s 
cocoa crop to sell and that 
chocolate manufacturers are 
pirezhaslng on a hand-to-mouth 
basis. 

The fall in prices, which has 


gathered momentum over the 
past couple of week, has been 
accompanied by heavy selling 
from the West African produ- 
cers, particularly from the 
Ivory Coast itself. 

There were strong doubts 
even before the current negoti- 
ations between producing and 
consuming countries started 
earleir this month that they 
would result in a new price- 
support agreement 

But the market appears to 
have concluded that the state- 
ment by Mr Denis Bra Kan on, 
the Ivory Coast Agriculture 
Minister, on Wednesday has all 
bat eliminated any chance of 
an effective new cocoa pact 
This means that ways will have 
to be found of selling off the 
International Cocoa Organisa- 
tion’s 100,000-tonne buffer 
stock; traders see this happen- 
ing gradually rather than all at 
once, and believe it will not 
cause undue disruption. 

Meanwhile in Geneva, negotia- 
tors marked time in apparent 
confusion over how to proceed. 


The EEC countries decided in 
the morning to see kclarifica- 
tion on the Ivory Coast's post 
turn, with some major importers 
main taining that any 
ment would be worthless with 
out the participation of the big- 
gest producer. 

Ivorian delegates wtihdrew 
from a producer meeting in the 
morning, when delegates began 
commenting on Wednesday's 
speech by Mr Bn Kanon. They 
did not return in the afternoon. 

Mr Rene Montes, the cocoa 
conference chairman, together 
with some producing countries, 
hold out the hope that if an 
agreement can be reached with 
price levels and terms accept- 
able to the Ivory Coast, it could 
be induced to change its mind. 

But prdoucers expected con- 
sumers to make the next move, 
claiming that the consuming 
countries were due to table 
further details. ~ including 
figures, of the price adjustment 
mechanism they want built into 
a new agreement. 


Malaysia studies ways to 
halt palm oil price slide 

BY WONG SULONG IN KUALA LUMPUR 

THE PRICE of crude palm oil 
fell to an all-time low on the 
Kuala Lumpur Commodities 
Exchange yesterday, with 
physical and March futures 
closing at 490 ringgit (£135) 
per tonne, down 30 ringgit from 
Wednesday. Prices were above 
1,000 ringgit this time last year. 

The relentless price slide has 
prompted the ministry of 
primary industries to form a 
special committee to look into 
ways of boosting prices. 

Traders said the latest price 
is below the production cost of 
Malaysian palm oil, which 
averages around 550 ringgit a 
tonne. 

The main reason for the 
depressed prices is the record 
carry - over stocks held by 
Malaysian estates and refiners. 

This is now estimated at nearly 
lm tonnes, compared with just 
over 410,000 tonnes at the same 
time last year. In addition. 

India, the world's biggest con- 
sumer of palm oil. has been out 
of the Malaysian market for 
some time. 


Malaysian crude palm oil 
output for January was around 
377,500 tonnes which was lower 
than the 450,000 tonnes of the 
previous month, but much 
higher than January 1985’s 
266,000 tonnes. 

A primary industry ministry 
official said among the measures 
to be looked into by the special 
committee was a more aggres- 
sive overseas marketing pro- 
gramme, the possibility of 
setting up bulking facilities in 
consuming countries and 
encouraging estates to embark 
on a more rapid replanting pro- 

^S2QD6« 

Datuk Paul Leoog. the 
primary Industry Minister, will 
leave next month on a palm oil 
promotion mission to the US 
and Europe and will address to 
edible oil consumers and traders 
at an international seminar at 
Tucson. 

The Malaysian Government 
has projected the country's palm 
oil exports at 4.3m tonnes this 
year, with prices averaging 1,000 
ringgit. 


India worried over fall 
in groundnut output 


BY P. C MAHANTl IN CALCUTTA 


A SHARP drop in groundnut 
production is causing serious 
concern for the Indian Govern- 
ment as the higher edible oil 
imports which will almost cer- 
tainly be needed will put 
further pressure on the 
country's already strained 
balance of payments situation. 

The groundnut crop, which 

accounted for 7m tonnes out of 
India's total 19S4-85 oilseeds 
production of 13m tonnes, is 
forecast at little more than 5m 
tonnes this season, because of 
drought and adverse weather 
conditions in the main growing 
areas. This means there will be 
a large shortfall from the 15m 
tonnes target for total oilseeds 
output 

As a result, traders say. 
edible oils imports for 198586 
may reach 1.6m tonnes, up from 
1.3m tonnes (worth about 
8L3bn) in 1984-85. 

India is the world's biggest 
producer of groundnuts and the 
third biggest of oilseeds as a 
whole. But its growing demand 
for edible oils — reflecting 
population growth, urbanisa- 
tion and higher living standards 
—has been outpacing its » per 


cent annual output growth over 
the last three or four years. 

The country’s current (7th) 
five-year plan gives high 
priority to oilseeds production, 
which is one of the major 
features of India’s agricultural 
development programme. But 
past neglect and inadequate 
irrigation facilities has slowed 
the increase In production. 

Even if oilseeds output 

reaches the target of 18m 
tonnes a year at the end of 
the current plan (198990) it 
will still lag behind demand by 
some 2m to 3m tonens, industry 
officials and traders warn. 

• After importing a record 
1.2m tonnes of sugar last year 
—following 500,000 tonnes in 
1984 — India has no plans to 
make further imports this year, 
according to the Commerce 
Minister. Mr P. Shiv Shanker, 
reports Reuter from New Delhi. 

He told Parliament domestic 
production for the 1985-86 
season was expected to exceed 
the target of &5m tonnes which, 
together with remaining stocks 
of imported sugar, would be 
enough to meet domestic con- 
sumption requirements. 


Brazil lowers 
coffee sales 
target 

By Aim Charters in San Paulo 

THE BRAZILIAN Coffee In- 
stitute (EBC) has announced 
that Brazil’s coffee exports this 
year will be reduced from 17m 
bags to 14m. The new EBC 
president, Mr Paulo Gnciano, 
declined to reveal how exports 
would be held to a monthly 
average of 1.2m bags but admit- 
te dthat the IBC could suspend 
sales when the volume of 
exports reached that ceiling. 

The long awaited revised IBC 
estimates on the size of this 
year's coffee crop which was 
severely damaged by the 1985 
drought will not be made 
public. Instead the IBC has 
decided to use the estimate of 
14m bags calculated by the 
agriculture secretaries In the 
states where cofee Is grown. 

The IBCs intial estimate, in 
early January placed this 
year’s crop at 16.7m bags, but 
was widely regarded as too 
optimistic since data was col- 
lected before the drought ended. 
Traders have contended that 
Brazil will produce no more 
than 14m bags in the coming 
harvest. 

P. C. Mahanli writes from 
Cakltta: Indian coffee pro- 
ducers have urged the Govern- 
ment to reconsider its recent 
decision to double the coffee 
export duty to Rs 600 a quintal 
(£340 a tonne). They fear the 
high duty will limit export 
potential and land the coin try 
with a burdensome stockpile of 
the commodity. 

At an estimated 196,000 
tonnes the 1984/85 crop heavily 
exceeded the 160,000 tonnes 
target and was only a little way 
short of the long term produc- 
tion target of 200,000 tonnes by 
the turn of the century. 

The domestic market absorbs 
about 60.000 tonnes a year and 
the producers claim the duty 
will keep exports down to 
another 60,000 tonnes, leaving 
some 76,000 tonnes in stock. 

Markets could be found for 
the surplus, especially in the 
Communist Bloc, they say, but 
only at throw-away prices which 
would be ruled out by the high 
rate of duty. Such sales, they 
point out, would not only pro- 
vide relief to growers but 
would also earn the country 
valuable foreign exchange. 

The producers also want the 
Government to mount a 
campaign to promote internal 
coffee consumption. 


INDICES 

FINANCIAL TIMES 

FeX27,Feb7 86(M*th - i wo jTwiy 




293.73 

(Bart; July 1 1852-100) 

REUTERS 

Fob, 27] Feta-86*ith ' ago . Year ago 

.1002.7) 181x0] ies7.o '"ioso.4 . 
'~(8 msT sTpicmbar 18 1931 -100]T 

DOW JONES 


Dew ' Feta. 
Jerm 26 


Feta. '(Month I Year 
SB ago { age 


Spot .128.03 128.671 - ,117.43 
rut. iisa.ss.i33.9e! — _ |iaoja 

(Bus: December 31 "l 931 -100) 

• Not available due to suspension 
of tin LME 


MAIN PRICE CHANGES 

la tonne* unleu otherwise stated. 


rALS 


Feb. 27 + or Month 
1966 — ago 


Aluminium--— -I I f — 

Free Market — Ifiatmr 

Copper— I 1 I 

Caah h Grade- J_lJ6£l01* 

3 mthe - 1 — 3 <£ 1042.31 

j»336J ,-TOJB 



Unofficial + or I 
oloaefp.nO — ; High/low 
£ per tonne 


Caah ,770-1 1 +2.S • 784 

3 months ! 798-7 | +8 ‘ 78Si79t 


CoM Troy u& — —raj r-™- 
Laad Cash——- *253.78 +4 

3 mths_ ££63.75 1+4 

Nickel 

Free Mkt_ 

Palladium oe — 

Platinum ez ...... 

OuicUlNert— 
silver troy oz... 

3 months—— 

Tin cash - 

3 months - — 

Wolfram 22. 8 1b- 
Snc 

3 months. 

producer* 


8230^ 


l 

S66JS2 

356/6-5 

K411 

£424 

*866/570 


IS3B7.7B 

1*263 ■ 


I78;t96c 
.751*107.60 


stio/tn 


*03.71 

353/61 

k466A 

(£406.5 

fosw/aa 


OILS 


Official closing (am): Caah 764-6 
(760-0). three month* 791-3 (782-5). 
settlement 754.5 (76 6). Final Kerb 
dote: 795-7. Turnover. 22.600 tonne*. 


Coconut iPhlD 
Palm Malayan 


jfftfd&w 

l|370x 


T=T6" 

'+8 


!S308 


COPPER 


CooraPhli^Hfi 
Soyabean IUA) 


llSbw- 

iMBO.BC 


-10 >52210 


Higher gnule| u Sg2f ,, | tfl Highiiow Naim 


Haney rut. May. 


Caah <964-6 i-lJBl 861/960 

3 month* j «7.6 1-3 i MjH 


Wheat Fut. May 1 
Nou 2 Hard WlnfJ 


Official closing (am): Cash 943-50 
(960.5-1), three month* 973.6-4 (984.6- 
5), Mtti*ment 960 (981). Final Kerb 
close: 982-3. 


Cathode* 
Caah 
a month* 


I 944-7 * 
I 3747 


Cocoa Ft! May |eid» £-d#2i7&8 
Coffee Ft. May £2693 I— BA M28B7. 
Cotton A index S3.95c ^-ojbExooc 
Oas Oil Apr. Iil63.fi | -4.761 1 183.5 
Rubber (kUo) (62. I -O.B SOp 
Sugar (raw) i5146w I -8.5 i -141 
Woottopi 64a ffiMp ML | I -25 pi 


US MARKETS 

PRECIOUS METALS traded 
steady although long liquida- 
tion was evidently linked to 
declining inflationary expecta- 
tions, reports Heinold Com- 
modities. Copper ... and 
ahnnininm down a steady 
tone on buying linked to 
prospects for stronger 
economic growth. Sugar 
traded steady to higher as 
light commercial buying 
emerged. Manufacturer pric- 
ing helped firm cocoa values 

after yeserday’s overreaetioo 
to file Ivory Coast announce- 
ment. Coffee was mixed with 
tight short-covering in the 
neargy contracts. A lade of 

fresh news kept cotton steady. 
BmHn g oil declined sharply 
aa temporary supports were 
polled out when European 
spot prices turned lower 
again. The groin complex 
traded mixed to lower with 
maize under pressure on 
e x pe ctati ons of heavy 
deliveries. Soyabeans re- 
mained steady reflecting tight 
commercial interest. 

NEW YORK 


ffmaS rn iiifc c-nefllS 

S £$ £% BS 

%S S:£ £2 SS 

a 4p 42-BO 40.80 42.43 

42-50 41.00 4L» 

S'oo 42.88 41.60 4Z.75 

4175 43J0 4Z.W 


March 

April 

May 

June 

July 

August 

Sept 

Oct 


Dec 


46-50 

45,00 


48.50 

48.50 


45.60 


45-30 

46.10 


ORANGE JUICE 15.000 fl>. c *nt»/a> 
55i HiS "tow 

83.70 SS-® 040 O-J 

8SJS 85.95 94.40 M.7B 

July 85.10 86.00 85.00 64.86 

£5* Miso 86.50 84-50 £.55 

tey 86 66 S8J80 86.30 86-90 

ST KTD 88.» 86.70 86.60 

Man* MM £*.« *»-« 

May 88-75 89.00 89.00 

July 89.00 88.00 


March 


*TM 
87 JB 
89.00 8X0S 


PLATINUM 90 trey o*. S/uoy^a 

CJmo WiS Low Sw 

Much 387.9 — — 3630 

April 390.2 MS-0 W 

July 397.0 3886 381.7 

Oct 393.7 398-0 38S.0 SSLS 

j£ 39U 397.0 399.0 - 394.0 

April 396.7 

SUGAR WORLD "11‘ 

112.000 lb, cann/ffi 


_ — 396.2 


| ALUMINIUM 40,000 lb. cams/lb 


Close 

High 

Low 

Prav 

March 

54^5 

55 JO 

64.70 

84.85 

April 

65JS 

— 

— 

BSJO 

May 

SE.80 

56.00 

56.40 

86.50 

July 

88 JO 

66.66 

56.15 

56.16 

Sept 

HGD 

67 GO 

57.00 

66.76 

Dm 

57.70 

— 


67.65 

Jan 

BfLOO 

— 


37 SB 

March 

56.80 

_ 

i— 

68.56 

May 

69 JO 

— 

— 

68.15 


COCOA 10 tonne*. 8/tonnes 



CkMa 

High 

Low 


March 

2025 

2026 

1878 

1890 

May 

2067 

2072 

2034 

2036 

July 

2100 

2103 

2089 

3089 

Sept 

2133 

2133 

2114 

2104 

Dec 

2185 

2176 

2125 

2*32 

March 

3198 

2190 

2187 

2160 

May 

2204 

— 

— 

2186 

COFFS 

"C" 37 MO lb. 

cents/lb 



dose 

High 

Law 


March 

Z49MI 

25100 

24S.00 

248.64 

May 

252.18 

25600 

247.00 

24307 

July 

256.00 

257.47 

24907 

25347 

Sept 

258.08 

259.50 

2S3.27 

25707 

Deo 

28009 

280 JO 

25700 

281 JO 

March 

259.00 

200.76 

256.00 

26200 

May 

2S9J8 

26100 

2S7.75 

281.75 

J*r 

9$9 9* 

— 

— 

26400 



Close 

High 

Low 

Prav 


5-85 

803 

SOI 

505 


6.13 

8.18 

6.07 



fi.38 

•42 

603 

804 


848 

6.G0 

648 

645 


6.6S 

8.66 

6.56 

863 


6.76 

— 

— 

6.71 


7.21 

7.22 

7.13 

7.15 


7.41 

7-39 

7.39 

7M 

July 

7.5B 




CHICAGO 




LIVE CATTLE 40,000 lb. 

cents/lb 




High 

Law 

Prav 

April 

61.32 

6200 

B1J7 

62.22 


6002 

81.12 

60.15 



87.95 

58.52 

67.90 

88.60 


8607 

6740 

58.80 

5740 


5806 

80.00 

88.50 


Fab 

58.80 

— 

58.80 

59.15 


LIVE HOGS 30JW0 P». CMW/Ib 

CIom Mgh Low" Pmv 
April 38.22 3325 37.87 3927 

June 42.70 4X6Q 42-25 43.76 

July 42JB7 44 JS 42.70 44J0 

August 4182 42.80 41.42 42.87 

Oct 38-flS 39.25 38.52 30.27 

Dec 40 AS 40.75 40.15 4082 

Fob 40-40 4065 40.22 40.90 

April 37.40 37.89 37.40 STM 

Jim* 33.55 39.50 3030 39.90 


OSdil closing (am): Cash 942-3 
(960-2). three month* 972-4 (980-2), 
Mnlemefll 846 (962). Turnover: 26.460 
tonnes. US Producer price* 67.26-72 
cuts a pound. 


LEAD 


per pound, y March, 
s March-April. x April. 


URoffiaial * or j 
Mosetpan.) — i Hlgtutaw 
£ per tonne > 


Cash 

8 n ntht 


253.5-4j +4 | ttllttt 


MEAT 

Pigmest price* closed higher in the 
distant months but near month* were 
unchanged. Fresh buying internet kept 
values buoyant but profit-taking kept 
prices from rallying further. Beef 
prices dosed unchanged and 
untradad. reports Eastern Capital 
CCST. 


March 

Cloae 

605 

High 

64.40 

Low 

63.65 

Prav 

8406 

April 

605 

— 

— 

6408 

May 

86.30 

85 OS 

64.50 

6400 

July 

B-75 

65 JS 

6405 

65.15 

Sept 

MOO 

66.80 

6525 

NJ6 

Doc 

68.45 

66-K 

65.65 

6500 

Jon 

MOO 



6505 

March 

M 90 

66.70 

6800 

8605 

May 

6708 

— 

— 

MOO 


25&A4| 4-4 I M4.6HS8 raM l A T 


March 

Close , 
82.75 ‘ 

High 

6300 

Low 

6310 

Prav 

6200 

May 

63.72 

03.75 

6397 

63.43 

JMy 

6402 

8405 

63.46 

63.75 

Oct 

4403 

4445 

44.16 

4400 

Dec 

4440 

44.46 

4401 

44.83 

March 

4645 

45.08 

4545 

45.89 

May 

4802 

4600 

4600 

4805 

July 

4602 

4640 

46.30 

48.75 


Official dosing (am): Caah 2SO.B-1A 
(24fi-6). three months 280.5-1 (256-7). 
aamement 251.5 (248). Find Kerb 
close: 284-. 5- Turnover: Z7.660 tonnes. 
US Spot: 17.75-20 cants a pound. 


NICKEL 


I Unofficial +or , 
fdoseip.nl.) — [Kgfi/iaw 
1 £ per month i 



(27754a I +10 I277W745 
3 months 1 1815-49 i +10 -294U2B10 


Official dosing (am): Cash 2.786-75 
(2.73040), three month* Z335-40 
(Z 780- 90). a etd (men t 2.775 (2.740). 
Final Kerb dose: 2.820-30, Turnover: 
1.872 tonnes. 

TIN 


I Vday ' + or 
I dose | — 

p. per kilo (deadweight) 
AprtZT.l 104.8oj +o!ib| 

Junel~“i losieo 
APB.-- ! lot.at 

Pigmest aalaa: 11 
nrrnifli 3.250 ko. 

Btflf Mitt: O (0) lots of TO sides. ^ 

MEAT- C OMMISS ION— Average let- 
stock prices at representative markets. 
GB — Catrie 9B-20p per kg Iw (-1-0.82). 
GB Ch e ep 200.01 p par kg eet dew 
(+16.96). GB— Pigs 77J56P per kg Iw 
(+1-85). 


COCOA 


Tin Market— dose: 
31 -S> Ringgit per kg. down .9 Ringgit. 



ZINC 


High 

grade 


i Unofficial + or . 
Ictoeetp.mj — (Highiiow 
I *■ per month i 


March 

May — 

July 

Sept. 

Dec. 

March. 


Cash 1 410-8 
d months I 488-0 


8 : — 


891438 


Official closing (am); Cash 410-1 
(415-6). three months 423+ (427-8). 
settlement 411 (416). Final Kerb dose; 
426-6. Turnover 10.050 tonnes. US 
Prim# Western; 30.80-33.76 cents a 
pound. 

GOLD 

Fold led ROi an ounce from Wed- 
nesday's. close in the London bullion 
market yesterday to finish at S33Ht- 
3361,. The weaker trend had developed 
originally in New York on Wednesday 
where a decline in stiver prices promp- 
ted liquidation ol gold position*. There 
wee a brief attempt to rally the metal 
yesterday afternoon after the atsrt of 
trading in New York but this an 
jhorr-Wved. It touch*) a low of 
0334-334 after opening at 5339-3394- 

GOLD BULLION (Tine ounce) Fata. 86 


1040-1080 —UO < 1686-1614 
1538-lfiSO — B.fi . 1645-1509 
I860 1080 l-fi.B 11673-1649 
1608-1691 -8.0 1894-1664 
1610-1684 !-10.C 1935-1889 
1660 1688 '-6A 1880-1628 
1660-1678 J—XOX | 1888-1646 

Sales: 7.433 (5.806) lots of 10 tonnes. 
ICCO Indi cato r price* <US cents per 
pound). Dally price for February 27; 
98.44 (9BJM): five-day average for 
February 28: 100.68 (10128). 

COFFEE 

Nearby switch activity dominated • 
dull day's trading with outright busi- 
ness limited. Restricted physical 
interest gave the market little incentive 
to held, report* O revel Burnham 
Lambert. 


COPPER 25.000 lb, cants/lb 


M/U7T 5.000 bu min, centm/56-lb buehet 


dose 

High 

Low 

Prav 

Much 

231.6 

254.2 

2300 

234.0 

May 

231.8 

2330 

2304 

2320 


Z30.4 

2314 

2290 

2300 

Sept 

213.6 

214.0 

211.4 

2124 

Dec 

2032 

2090 

3050 

2070 

March 

2184 

218.0 

2144 

218.4 

May 

2194 

— 

217.4 

219.8 


PORK BOUES 38.000 lb. csota/lb 


COTTON 60.000 ib. cents/* 


CRUDE OIL (LIGHT) 

42.000 US galtoda. S/banals 



Latest 

High 

Low 

Prav 

April 

13.86 

1440 

13.70 

1400 

May 

1402 

1400 

1300 

1402 

June 

1408 

14.70 

14.10 

1406 

July 

14.80 

1400 

1400 

18.11 

Augutt 

14.78 

1540 

14.70 

1507 

Sept 

1506 

1505 

1400 

1543 

Oct 

15. IS 

ISOS 

16.10 

1509 

Nov 

1601 

1841 

1541 

15.75 

Dec 

1540 

1606 

ISOS 

1501 

Jen -,. 

.1500. 

15,80: 

,1505 



March 

May 

JMy 

Feb 

dose 

5407 

58.00 

58.70 

66.67 

58.75 

Mgb 

5805 

8700 

5845- 

S7J3& 

8006 

Lew 

64.37 

MOO 

5807 

55.52 

5900 

Prav 

6807 

88.00 

S8.67 

5745 

80.50 

SOYABEANS 8.000 bu (On. 
canta/OOJb bushel 


Cloae 

HI* 

Low 

Prav 

March 

6250 

<6250 

523.2 

520.2 

May 

629.0 

6300 ‘ 

5200 

524.6 

My 

5336- 

534.6 

629.0 

5294 


530.0 

S34.0 

527.0 

528-0 

Sept 

5140 

518.0 

5130 

6134 

Nov 

506.6 

6114 

5063 

5074 


SI 94 

521.4 

5160 

5174 

March 

E29.4 

5310 

527.0 

5280 

May 

5384 

— 

— 

6370 


SOYABEAN MEAL 100 tons. 8/ton 


GOLD no trey eat, 87ny oz 



dose 

High 

Low 

Prav 

March 

1570 

167.6 

166J 

164,* 

May 

1632 

158.6 

1660 

1663 

July 

1590 

1S9.G 

1580 

1560 

August 

158.5 

1580 

157.0 

155Ji 

Sept 

1550 

155.0 

15X7 

1537 

Oct 

150.7 

151.0 

1490 

148.5 

Dec ’ 

151.7 

1B2JJ 

1600 

148.4 


162-5 . 

9635. 

1510 

1600 

Merih - 

153.5 

— 



1510 



dose 

High 

Low 

Rw. 

March 

337.2 

3360 

3360 

**£$* 

April 

339.2 

340.5 

338.1 

3380 

Juna 

3430 

344.6 

3380 

3424 

August 

3480 

3480 

3435 

3480 

Oct 

350.7 

3600 

3470 

MOO 

Dec 

3540 

3560 

360.6 

M4.S 

Feb 

3590 

3690 

3560 

3580 

April 

3820 

3990 

359.0 

3820 

June 

387.0 

3870 

383.0 

3670 

August 

3714 

— 

— 

3710 

Oct 

3780 

3760 

— 

3780 

Dee 

390.7 

— 

— 

3810 

[ SILVER 5000 trey «. centa/truy oz 


does 

High 

Low 

Prav 

March 

5830 

571.5 

658.0 

5835 

April 

585.8 

6700 

SOSO 

5MO 

May 

689.7 

5780 

5880 

570.1 

July 

5770 

5850 

5750 

577.7 

Sept 

5B6.2 

6935 

SB40 

686.8 

Doc 

6964 

6050 

8960 

897.4 

Jen 

800.3 

— 

— 

801.5 

March 

606.0 

6170 

8050 

409. B 

May 

•too 

8270 

6180 

6170 


Tr-C 

:£toc* 

J.^W9h 

Low 

hw 

March 

1T23 

*1708 

17.13 

1707 

May 

17.68 

17.38 

1701 

1706 

July 

1709 

1X32 

17.85 

1302 

August 

W.12 

18.40 

17.90 

08.45 

Sept 

1805 

1^46 

18.00 

1X47 

Oct 

18.07 

1808 

1706 

1X45 


1848 

18.7S 

1X30 

1X72 

Jan 

1X52 

18.82 

1X46 

1X88 

March 

1805 

1901 

1805 

1908 

WHEAT 6.000 bu min. 



conte/60-lb bushel 




Clou 

High 

Low 

Prav 

March 

3374 

338.0 

3344 

334.6 

May 

28X6 

28X4 

2840 

2SXZ 

July 

2550 

2560 

2530 

2530 

Sept 

258.0 

2594 

257.0 

25X4 

Dec 

289.2 

27X0 

26X0 

as«>; 

March 

2730 

— 

— 

2T*.u 


SPOT PRICES — Chicago loose lard 
15-00 (same) cants per pound. Handy 
and Herman silver 584-5 (687.0) cents 
per troy ounce. 


rdy*aj + or 


Bushiest 

Done 


FREIGHT FUTURES 

The dry cargo market experienced a 
major turnaround as abort-covering 
prevailed. Against a background of 
rising physical levels, especially for 
North Sea trades, tanker futures values 
firmed. Whb continued * peculation on 
oil maiors stockpiling for second- 
quarter 1986. values held firm through- 
out the day. reports Clrafcson Wolff. 


Maroh-_-raB4G46 



Close *33814-3364 (£S36ts-227 

Opening _ 8239-a59la (£227*4-22014 

M'nl’g tot. *337.88 (£326.441, 

Affmi fix 8336.90 (£5135.302) 


KrigVnd. *337-3371* 

*# Krug. S1704-17W 
U Krug. 89114-9194 
IiM RTug. 83714-371* 
Me Melesf 8347-3471* 
Angel *346-548 

1/10 Angel 833 94-30*4 

NSW 3ov_ a81l*-tal&4 

<*Naw20Va48l4-48l4 
Old Sov. « 861* -88 
arc eagle *440 460 
Noble Part S3B91*-40«U 


(£*2634 827*4) 
(£18014-1801*) 
(£61 1* -61 VI 
(fisBsSH) 
i£c35U-li34) 
(£283 K34U) 
(£2234-26 ) 
l£84V-e6) 

(£32i|-3i!4il 
(£68 ij -39 Vi 
(£S96U 323 V) 
(£269-272 VI 


1-1142 2696-8398 
— 26 . 6 f 9966 2698 
(+ IB . 8 Z 797 - 2 BB 0 
4 - 28.51 9786 2793 
+ 42 .S 2326-2795 
4 - 40.01 2845-2830 

-35.0. 8966 

Sales: 7.387 (6,722) lots of S tonnes. 

ICO indicator price* (US cents per 
pound) for February 28: Comp, daily 
1973 20903 (210.91); 15-day average 
186.20 (183.66). 

GRAINS 

Old crop* found spot support, 
particularly in wheat, with commission 
house buying absorbing mender 
pressure. New crop* steadied after 
early weakness, absorbing a high 
volume of country hedge telling, 
reports T. o. Roddick. 



l dose 1 

High/Low 

1 Prav- 


Dry Cargo 


April 

| 043/845 

; 846/840 

836/836 

July 

j 7671760 

! 785/747 

7SB/740 

Oct. 

000*652 

| 852/830 

843/847 

Jen. 

I 860/980 

- 

060/900 

April 

| 980/940 


B 15/930 

July 

1 000/835 

— 

800/840 

Oct. 

! 090/930 

1 — - 

906470 

Jan. 

| 880/940 

1 - 

800/940 

BF1 

J 737 

= 

7S7.fi 


Turnover. 132 (125). 


Close I High/Low I Prav. 


Tanker* 


Mar. ; 

821/BSO | 

840/827 

025/886 

April : 

785/796 ‘ 

800^705 

770/795 

May * 

7 65 1 800 ! 

770/770 

760/775 

Juno > 

750m00J 


710/770 

Sept. » 

900/9601 

— 

908»70 

Dec. i 

926.-975 j 

— 

910,975 


048 

— 

806.5 


WHEAT 


SILVER 

Silver was fixed 13. Bp •n ounce 
lower for spot delivery in the London 
bullion market yesterday at 381. 76p. 
US cent equivalents of the fixing 
levels wire; spat 668c. dawn 19.6c: 
three-month 579,4c. down 27.2c; six. 
month 590.95c. down 20.5c: and 12- 
month 613.6c. down 2095c. The metal 
opened at 384V 38640 (572-57 Cc) and 
closed at 38G382p (S64-566c). 


Mnth 

Y *S2'”i 

+ er.Yestettiyal + or 
— | close 1 — 

Mar- 

11X00 

! 

+ 146: 113.10 ( + 048 

May.- 

118.46 

116.15 +048 

July- 

1I9.SS 

*-O.Wl _ ; — 

Sept. 

99.80 

t-0J5i 97.00 +045 

Nov- 

102.80 

hO.Ctf 101JH5 >+0.35 

Jan .. 

10X40 

f-O^Bj 106^0 1 + 0 JB 


Turnover: 73 (73). 


POTATOES 

The market failed to break out of 
the recent £96-98 trading range and 
dosed marginally up on the previous 
cloae. reports Coley and Harper. 


Sole*: 941 (1,137) lots of 50 tonne*. 
Tate & Lyle delivery price lor 
granulated basis sugar wee £303-50 
(earns; a tonne for export. 

bitsmeNoDal Sugar Agreement— (US 
cents per pound fob and stowed 
Caribbean ports.) Price* for February 
28: Dally price 5.79 (same); 15-day 
average 5.57 (5.54). 

PARIS — (FFr per tonne); May 1225- 
1229. Aug 1280-1255. Oct 1295-1300. 

SuO-WM* 1335 * MerCh 1380 ' 13SS ’ Mb » 


OIL 

Indications of plentiful offerings of 
Croat lit Nontt Wan Europe weakened 
March price* to r6.50-Sl7.5Q. depend- 
ing on dates end grade. 15-day March 
Brent also weakened to around r7.76 
or lass. Trade was thin. Nyman April 
wn opened 35c down and traded 70c 
dowm at 1.30 pm EST. On the products. 
gaa/oU prices drifted otf after fimraa 
opened lower in thin trade. Gasoline 
Armed on German. UK and small 
amove te of Scandinavian buying 
internet. Naphtha continued weak on 
good supplies. High sulphur fuel oil 
also fell on covered position*— 
Petroleum Argue. London. 


Latest 


(Chang* 


SILVER 

Bullion 

+ or 

5S 

Fixing 

Price 



LM£ 
wn 
Unotfta'l! 




Spot- ,381.7Bp HW0 380 p j-J! 

3 month*. (392. BOp /-M.79I S92p ’ ii 
fi rnonttis.403.75p U4M\ - , _ 
12 moirths'48Q.DBp 1-fi.Sh — _ 


LME — Turnover: llfl (25) lota of 
10.000 ounces. 

Three months high 3S3p. low 382n. 
final kerb 381-3p. 

SOYABEAN MEAL 


Bus roars done— Whaac Mar 7 16.00- 
570, May 118.450.20. July 19^0 only. 
Sept 98-60-9.46. Nov 102.80-236. Jan 
1Q8.4G6J5. Salaa: 416 lota ol 100 
tonnes. Barter- Mar 73.25-3.10. May 
1161 3-8.00, Sept 97.80-7 M. Nov 10130 
1.10. Jan 105 JO-5.15. Sales: 118 ton of 
100 tonnes. 

LONDON GRAINS— Wheat US dark 
northern spring no 1 16 per cent April/ 
May 119.S0, June 118.00 transhipment 
UK coast. US no 2 soft rad winter 
Mar 116.50, June 93.75. EC Feb 138.60. 
English feed fob Fab 117. April -119, 
April/Juns 120.50, Sept 101. Oct 103.60 
buyers. Oci/Oae 106.50-106-00. Jan/ 
Feb/Mer 111.e0-H2.00 buyers/Hllera, 
April/Jund 116^0 buyer HR coast. 
Mates: US no 3 yellew/Frencb tranship- 
ment ea« eoe« fim-hsK Mar 1<3 
eerier. Barley: EngHih feed fob Mar 
116.50-117.00. April 117.09*1 18-90, April/ 
Jund 119 00-118-75. July/Aug 97JG08J5 
buyera/MHen. Sept 98. Oet/Dee 104.80, 
Jan/Mar 108^0 buyar*. Beat unquoted. 


OIL- FOB i* per barreJi-March 
Arab Ught . _ 

Arab Heavy _ | __ ■ 

P* 1 * 1 " 1 14 eo 14 RO 

Brent Bland : 17.60- t^ra 


,-D.ca 


Month Pr *? u » IB"*"*** W-T.L (1pm lUGuIgo* Iof» 

Month t cl oae j cloae i dona FonadosfNIgaria) ! | “* 1 

£ per ton no ; UralefclfNM^ 1 _ ; " 

Apr—: 86.40 i 96.20 r 87JA38A0 

h°*-— ro.S0 I 78.70 7&30 

Peb. 06.50 87.00 MAO 

APTjsSftJWMfil. 100- 00 JOl.Bn 


Seles: 628 (650) lots ol 40 tonnes, 

MRUES-Juhr 93.50. -2.00, 9500- 
70 -izSOi Sept B2.BO. 
—MM. Sales: 18 (9) iota of io tonnes! 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
S 2 - 50 (down 
£2-50) a tonne tar February* March 
dalnrory. White sugar 5177.50, nowi> 


!«u PROOUCTB— North West Europe 

Prompt delivery cif (8 per tonhe) 

su;3° i 

Hffiiyy fuel oil j ioIJm 

124-126 ! 


Nsphtha. 


— 2,8 
— 1 


April 


GAB on. RirURES 


]VeMeraayr +ori Buaineas 
otose j — Pbne 


£ 

!oor tonne 

Apr JBLS-lfl.g 4U01IU-W, 

June.... IMJUaji *O^B.«7w4 

Aupo et— +0JB,WL3-ia6J» 

Deo.—— .IttJIBSJ 4-1.10.128.7 
Feb. }in,8-1S84 +<LW _ 

Apr iuajma.5 +a» _ 


RUBBER 


Sales: 180 (1,455) lots of 20 tonnes. 


PHYSICALS— The London mark ox 
opened unchanged. met Belling 
pressure throughout tbs day and dosed 
slightly easier, reports Lewis and Peat. 
Closing prices (buyers); spot SUOp 
483.00P): April (K!.75o); May 

83j00p (KL25p). The Koala Lumpur 
tab price (Malaysia /Singapore cents) 
per kg: RSS No 1 wee 205 (2Q1.0? 
and for SMR 20 203. S hum. 


No. 8 

Con- 

tvadt 


Yeefdny'aj Prcvtou* 
I *»to h • cloae 


Bu tines 
dona 


8 per tonne 


Month i 


1 

5 US , ' ■' 

Mar 

per tonne I ; 

issin • }B6.B8 IX76 

““*■£2 : 158,06-5X00 

May ^11 

June 1 

Jufy..^..- i 

Aug 


140.50 -3.M | H/JJ0-48.6O 

Turnover: 

tonun. 

3.631 (5.122) iota of 100 


Mar. 

May 

Aug 

Oct 


CRUDE 
indea. 


OIL 


FUTURE8-*, 


— ! WSJ j rSBJ-lSUj 158.0- IBS. 4 

r : 158.4-lM na.6-ttej , I ISLS TMi *«*«■ * » "b^rra'r'/eZ?™' J""* 

-rjanlBKiuaS 

, j June 13 JO- 14.70; JM?% ** 

L* Turnover: 0 (3 ) lota « XJm 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 

Dollar weak and erratic 


The dollar finished weaker 
overall- in currency markets 
yesterday, having fluctuated 
sharply during the afternoon. 
The US nnlt was marked up four 
pfennigs against the D-mark on 
.rumours that a Japanese news' 
paper would print a report o£ 
an interview with Mr Preston 
Martin, us Federal Reserve vice 
chairman* suggesting that the 
Japanese discount rate should he 
cut and that arrangements were 
being made to organise a meet- 
ing of GS ministers to And ways 
of stabilising the dollar. 

Despite the lack of substantia- 
tion, the market witnessed a 
surge into the dollar as traders 
sought to cover positions. How- 
ever a strenuous denial by Mr 
Mm-rin Boon after sent the dollar 
sharply weaker and although It 
finished above the day's low, it 
was still down from Wednesday’s 
closing levels in London. It 
opened T»fn«t the D-mark at 
DM 2.2115 and by mid morning 
had threatened to break below 
DM £20. It did touch a low of 
DM £1990 briefly but by mid 
afternoon had stabilised around 
DM 2.2050. 

The GS rumour pushed it up 
sharply to DU 2J2450 but it soon 
slid back to finish at DM 211220 
down from DM 2JT275. Much of 
the eariier decline followed a 
sharp improvement in the value 
of the yes against the dollar. 
Previously it had held above 
YX80 after various statements 
from the Bank of Japan express- 
ing a desire to see the yen 


£ IN NEW YORK 


UOM 


Fab. 87 I Pntv. crioM 


£ Spot Sl-4740-1.47BfflB1.4S4&-l.«B&6 
1 month to.OGOOfipm OMZ-O.Blpm 
8 months ILs9-14Cwn 1.66- l.B 5pm 
18 montha k - 66-4. 7 0pm 1 4.72L4.6j5pm 

Forward premium* and discount* apply 
to the U.S. dollar. 


stabilise at 7180. Yesterday the 
dollar fell to Y180.2S from 
Y181.10, having touched a low 
of Y177.80. Elsewhere it slipped 
to SFr L87®5 from SFr 1.8790 
and FFr 6,8350 from FFr &8S26. 
On Bank of England figures, the 
dollar’s exchange rate Index was 
u nchang ed at 117.2. 

BTEBUNG — Trading range 
against the dollar in l$85-86 Is 
1.4960 to L052S. January aver- 
age L423&. Exchange rate index 
74.7 after opening at 74.6 and 
compared with 7U at Wednes- 
day^ dose. The dx months ago 
figure was 82.L 

Sterling was firmer against the 
dollar for much of the day but 
only marginally so. It failed to 
benefit from the dollar’s weak- 
ness as much as other European 
currencies and consequently fell 
to a record closing low against 
the D-mark at DM £2960 down 
from DM 3.3150. Late afternoon 
saw - the pound also fall back 
against the dollar to $1.4825- 
1.4835. a loss of 65 points. Else- 
where it slipped to Y287.25 from 
Y269.50. SFr 2.7825 from 
SFr 2.7975 and FFr 10.1375 
compared with FFr 10.20. 


D-MARK — Trading range 
against the dollar In 1985-86 Is 
3.4510 to 2JS20. January average 
2.4392. Ezctage rate Index 
1344 against U&S six months 
ago. 

Trading was very confused 
In Frankfurt during the after- 
noon after* rumours of another 
G5 meeting being cabled to find 
ways to stabilise the dollar. 
After s weaker rooming, the 
dollar suddenly improved from 
DU 2J2100 to DM £2450 before 
denials that such a meeting 
would be held saw the US unit 
fall back to around DM £2200. 
Earlier In the day it had been 
fixed at IOC 22085 down from 
DM 2.2438 and its lowest fixing 
since November 1981. There 
was no intervention by the 
Bundesbank. 

JAPANESE YEN — Trading 
range against the dollar in 1985- 
1986 U 283.15 to 179.25. January 
average 199.95. Exchange rate 
Index 190A against 1572 six 
months ago. 

The yen rose sharply against 
the dollar in Tokyo as the 
market Ignored recent state- 
ments from the Bank of Japan 
expressing a preference for a 
7189 base exchange rate. The 
dollar had fallen sharply against 
all other leading currencies and 
the yen appreciation was seen 
as a cabdiimt imr Dro cess. The 
dollar dosed at Y ITS, 60 down 
from Y181B5. The D-mark rose 
Initially against the yen to 
Y81.3S from YB0.45 but then 
slipped back to 80.60. 


POUND SPOT— FORWARD AGAINST POUND CURRENCYMOVEMENTS 


Fob Z3 


Dvr's 

spread 


Class 


Ons month 


% 

P-n. 


Hires 

months 


% 

p.s. 


us lAno-iAsas 

Canada 24824^4978 
NsfhtDd. a. 703.754 

Belgium 67.12-6740 
Danmark 12.12-12214 
Ireland 10870-1.1013 
3J7V3J314 
215-218 
207.85-209.78 
22344-22S14 
1DL30-10.S34 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franco 

Sweden 

Japan 

Austria 

Switz. 


O.EB-a.56o pm 

0.080.1% rib 
2V3opm 
17-1 Oc pm 
EVCmmpni 
0.40-0 JB3p pm 
Z4-24pf pm 
210-OBOc dls 
40o pm-8D<fis 
8-14 lire (Ha 


1,4825-1. 4835 
20824^2.0888 
S.71V3.724 

B7JK-674S 
1214-1216 
1 . 1001 - 1.1011 
1.29-1 ao 
XtB-217 
20941-208.75 

, 10J04-103T4 Vloredte 

10.0BVM).194 10.134-10.144 24-34c dls 
10.58-10.874 10.804-iq.814 llrjaore pto 
205-208 3804-2874 1-BMJOy pM 

23.0S-Z3.17 2205-23.09 124-11 gro pm 

2784*2.794 1 2774-2-7*4 2V14fiJ»n 
Bale Ian rata is lor eomrartibla franca. Financial Irene 87 . »-b 7.80. 
Six-month forward dollar 2.7&-2.73C pm, 12- month 4.80-4.BSc pm. 


4.85 149-1 34pm 422 
-0.72 OJfrfl.lOpin OSS 

8.86 EV54pm 8.19 

240 48-36pm 233 

434 13Vl14pre 430 
3-31 1.25-0-6Gpm 3.50 

737 64-<4pm 7.51 

-22.22 S10-1410(fis -17.78 
—1.15 40-125dt* -137 

-538 2838dto -5.70 

-0.65 IVStfts -03S 
-333 7-S4dla -3.13 
039 3V2pm 037 
639 43D-330pm 836 
0.14 33-284POI 
8.63 54 -54pm 8.18 


Fab. 27 

Bonk oT 
England 
Index 

Morgan 
Guaranty 
Change X 

Sterling— — — 

74.7 

—17.4 

U.S. dollar 

117.3 

+ 8.6 

Gonodlan dollar^. 

77.4 

-13.4 

Austrian schilling . 

127.0 

+ 7.3 

Belgian frano— 

95.0 

-7.9 

DartMh Kroner-,... 

86.6 

—0.0 

Deutsche muk... 

134.9 

+ 14.6 

Swiss franc 

156,5 

+ 14.4 

Guilder— ^ 

124,5 

+8.B 


72 J1 

— 9.9 


46.7 

-17.6 

Yon 

190.4 

+ 40.8 


JjrJJ Morgan Guaranty 
H5 1980-1882 ™ IOOl Bank of England Index 


changes: avarags 


(baa* iMuga 1975-100}. 

CURRENCY RATES 


DOLLAR SPOT-— FORWARD AGAINST DOLLAR 


Mil? 




CIOM 


Ona month 


UKt 1.4760-1.4MS 

Iralandt 

Canada 13000-1.4125 
Nelhlrid. 2.4870-2.5400 
Belgium 46.10-45.6Z 
Danmark 

W. Gar. 2.1B»43«I 
Portugal 1454447 
Spain 13932-14130 
haty 15014-1615 
Norway 8.914-8354 
Franca 6.774-8374 
SwadM 7-104-7.19 
Japan 17730-18136 
Austria 1S-4M6.79 
Swttf. 1.8880-1 


T .4825-1. 4835 

13670-13800 

1.41 DO-1 31 10 

230703.5080 

48.40-4830 

8.164-8.1*4 

23215-23225 

1464-147 

VTI.10-14130 

1613-1514 

8363364 

83343334 

7.154-7.184 

18030-18030 

1531-16.63 

1JWWM.8770 


03*3380 pm 
1.063.76c pm 
0.573.60c dls 
039337C pm 
7-1 Oc dls 
4<HV pm-4dia 
03133fipf pn 
200300c dia 
25-750 dls 
13-14 lire 3s 
3-34orecHs 

334c <na 

2 - 24 on> dls 
03B333y pm 

3- loro pm 
0353.80a pin 


% 

P3» 

4.85 1.60-1 34pm 


Three 

months 


% 

P-8. 

432 


t UK and Ireland are quoted l|t . US currency. 


739 S30-23Spm All 
-tin 138-1 33 die “3.00 
1.75 137-1 .24pm 137 
-235 tt-23dis -132 
—038 4pm-4dia —033 
3.18 1,89-1 34pm 338 
-28.67 6O0-12OWJ* -2331 
-430 T75-2G0dia -638 
-10.77 38-39di> -103* 

-S3! 934<8a -534 

-5.74 SVKFadta -635 
—3.89 G4-84d>a -334 

135 0.88334pm 133 
1.65 6-3pm 1.18 

4 02 130-135pm 4.02 
Forward .premiums and 


Fob. 87 


Sterling 

Canadian 8. 
Austria Soh. 
Belgian Fr~ 
Danlah Kr... 

O’ mark 

Guilder 

French Fr... 

Ura 

Van 

Norway Kr. 
Span'll Pta. 
Swedlan K.~ 
Swine Fr..... 
Oreok Dreh 
Ulah Punt- 


Bank | Special 
rata i Drawing 
% Rights 

- 0.77981 S 

n >! 1.15084 
Ilfl.lOi 
4 18.0178 

54 58.4628 


7 

4 

B 

54 

164 

4in 


JU | 
»ia 


938689 

8.58837 

8.B9890 

MIA 

174B.31 

807390 

8.04884 

169.036 

N»A 

8.184851 
Nil A 
MIA 


European 

Currency 

Unit 

0,688358 

0.977610 

1,37364 

15.1530 

44.1851 

7.96778 

8.16778 

843767 

6.63896 

1489.84 

174309 

8.77435 

168.438 

6.96716 

1.88178 

164384 

0.713840 


FINANCIAL 

FUTURES 

US bonds 
strong 

Dollar interest rate contracts 
were again very strong on the 
London International Financial 
Futures Exchange yesterday. 
March US Treasury bonds 
touched a contract high of 
94-04, but dosed below the day's 
best, ac 93-24, compared with 
91-21 on Wednesday, in volatile 
trading. The market was des- 
cribed as choppy and confused, 
os statements attributed to Ur 
Preston Martin, vice chairman 
of the Federal Reserve Board, 
and bis later denials. The open- 
ing level of 93-04 for March 
bonds was at that time a contract 
high, following strong demand 
for US Government paper in the 
US overnight and later In the 
Far East The opening of 
Chicago yesterday prompted 
further strong gains in interest 
rate futures, on the prospect of 
a long, period of low inflation. 

According to a Japanese news- 
paper, Mr Martin was reported 
to have called for another Group 
of Five meeting to discuss pos- 
sible intervention to stabilise 
the dollar, and bad also said 
Japan should rat its discount 
rate. The following denial from 
Washington led to the late con- 
fusion in the market, but under- 
lying sentiment remained very 
strong. 

June Eurodollars closed at the 
day's high of 92.33, compared 
with 924J0 previously, after open- 
ing at 92.29. 

June was the most heavily 
traded month in long term gilt 
futures. The contract opened 
firm at 116-12, but this was near 
the day's high of 116-13. The 
strength of US bonds lent early 
support, but the price tell back 
on disappointment at the level 
of subscription for the £800m of 
9i per cent tap stock. 

Sterling's weakness, particu- 
larly on the cross rates against 
currencies, such as the D-mark, 
also undermined sentiment, and 
June gilts fell back to close at 
115-21, against 116-06 previously. 
Short sterling deposit futures 
were depressed by the perform- 
ance of the pound, fi nish i ng at 
tile day's low. 

CURRENCY FUTURES 

POUfffl — 3~(FORBGN EXCHANGE) . 
Spot 1-mth. 3-mth. - B-mth. 12jnth- 
1.4830 13773 13674 13666 13358 


HUM-— STERLING Ss per E 


March 

Juno 

Sept 


Latest High tow Prav 
13885 13806 13845 1.4786 
13710 13770 13700 13840 
1-4600 13SSS 73800 1.4630 

1.4520 13630 — 1.4420 


discounts apply to tha USriolliiranh •'not to tire 
Belgian rite -H -for -eon'wrtlWa frenoa. te® , 


• CS/SOR ran lor Fab 25: 130202. 

OTHER CURRENCIES 


EXCHANGE CROSS RATES 


■<v. 


»y 


Fob 27 

£ 

• 

DM 

YEN 

FFr, 

SFr. 

MR. 

Ura 

fi 

8' ~ 

DM 

d 

TT7M 

KJL3 

vm 

Uni 

08 

B FT. 

0.674 

ww 

3.295 

2.222 


ETC 

Pi 

8.119 

2 JOB 

2245. 

1614. 

eMB 

1.406 

67.40 

45.45 

20.46 
252.2 

0303 

3.742 

0.450 

0649 

Z. 

1233 

61.11 

3.077 

37,23 

0844 

10.41 

1.126 

13.91 

WU 

B399. 

Q.BSsI 

7.600 

0.968 

0.359 

OMO 

0.446 

1.463 

0533 

0250 

1.184 

263.6 

10. 

3.645 


3^67 

1.356 

2914. 

806.6 

8.056] 

0.749 

86.49 

2022 

0399 

0.651 

D.886 

1.46Q 

71^9 

119.1 

2.727 

4.517 

0746 
IJ 40 

^•1 

1.556 

6 O 8 .B 

1000. 

0361 

0929 

16.13 

30.03 

32.33 

too 

08 

B Fr. 

0480 

1/184 

0711 

xiool 


1208 

396.51 

4.063 

16,044 

LS36 

4.1261 

1.783 

6.516] 

1077. 

3330. 

1. 

3.093 


Fab. 871 


U 



(1.1680-1.19431 

8.1BB5-B.1B3EM 

20,805- 20.603 

(7.4935.7.61351 
1208.60-3 06.56} 
|1 13810-1 1.68681 
tore 118.90- M 


1 67.3B-67.4Gi 
3.6830-3.6880 

8.8585-8.8685 


jJFBB— STfflUNG £25400 $ par E 

Clow Hpi taw Prev 

March 1378 5 1-4980 13B80 13S8S 

Jana 1.4820 13735 .1.4715 14725 

Jtept: ■ 43600 13810 

Eattnatad volume 92 < 282) . 

Previous day*vopaw Int 2JP7 <2JC2) 

8JFFE— DSJTSCMH MARKS • 

DM. 125 JWO 5 par DM • 


lO.BOOO-O.BO 10 
1.4886-1.4300 

13,680-1^750 

fi.d 36 O- 6 .d 3 Q 0 
Il 36 . 15 - 138 .B 7 
[ 7 , 798 0 - 7^008 
■HBO. 10 * m 


[O.4IBO-O.416O|O.EB1»fl-O.BB1B0 


46.4040.60 

8.4780-83800 

1.9140-13195 


l5.4880-5337KM.fi6083r.6685 


Sin 1 pore .|3.1EB0 -3.1950} 

8-Af/CCm) 

8Af. (FnJ. 

UJLE — 


2.1445.8.1485 

1.98001.9840 


2.96 502 
a.980O4J78B0a.eefiS 2.7390 

0.453 88.4636 15.6780- 3^730 


EURO-CURRENCY INTEREST RATES 


Fob. 87 


Short 

term 


Starting 12s ® ■£?.** 

U.S. goilar-J 7«-7« 
Can Doilar-J lUa l&§ 

DOUlhter.; ,*5*4 
Sw. Franc— J 
Oautechmrid fi-JJi 
FT. Franc J 
Italian Und 14-16 

B.FTJF1n) — ( 

BJFr(CoA) 

Yen..-.. — 7 Tb 4 
D. Krono^— I 7S« 8U 
Adam • (Bngh 7r»-» 


7 Dura 
notice 


1 83a- 19** 
7HI-71* 
13-134 

4S>4»* 

11-18 

ieii-i8 

Me -Oft 

lOU-lO** 


7*a-Bl 
71a -B 



Three 

Montha 


BS 4-0?B 

14U-143* 

173«-1B1| 

Ma-Oia 
lo-ioia 
Dig -8 
MtB 
7«-7« 


Six 

Montha 


IIVIUb 

7«-7# 

31 " 


18t«.lSi« 
17-17i» 

0-91* 

7tt-7« 


* Selling rala. 

t Correction (February 26): AuatraHa— £ 
rate wae Z 0860 - 2 . 1060 . 


Cto»« wgh Low Frev 

March 03470 0.4643 0 . 4 SXt 034 B 5 

June 03507 03575 03680 C 35 Z 2 

estimated volume T 13 ( 417 ) 

Previous day's open Im 327 ( 1 * 0 ) 


STERLING INDEX 

Feb 26 Previous 

&30 am 74.fi 75.4 

9fi0 am 716 7SJ 

16.00 am 74.6 75^1 

11.00 am 74.7 75.1 

Noon 74.7 75^ 

1.00 pm 74.6 7SJ 

100 pm ...... 74.7 7SJ& 

3.00 pm 7A7 75 Z 

4.00 pm 74.7 75JJ 


Year 



EMS EUROPEAN CURRENCY UNIT RATES 


Ecu 

central 

rates 


Currency 
■mount* 
agakiot Ecu 
February Z7 


% change 


central 

rata 


% change 
adjusted (or 
divergence 


Divergence 
limit % 


Belgian Franc 
Danish Krona ... 

German D-mark 

French Franc ... 
Dutch Guilder... 
Irish Punt ...... 

UaHeit Ura — , 


443320 
& 12967 
233040 
6-88402 

0.724879 

1620.80 


44.1031 

7.96776 

2.15778 

4.63896 

233757 

0.713845 

1469.84 


-1.4S 
-Z.10 
-3.80 
-3 M 
-3.35 
—1.48 
-3M 


+ 1.11 

+0.46 

-1JW 

-0.72 

-0.78 

+ 1.00 

-184 


±13425 

±1.0421 

±1.1485 

±13854 

±11182 

±1.8873 

±4JM56 


an cell lor US dollars and Japanese yarn others two dsya notio*. 


Changes are for Ecu, therefore positive change denotes > 
wft&k currency. Adjustment csioulstcd oy Fins nets I Times. 


MONEY MARKETS 


London rates ease quietly 


St rates had a slightly 
4ie on the London money 
yesterday, but trading 
y quiet. Three mouth 
k eased to 12ft-I2* per 
im 12H2I P« cent, in 
a weakening of sterling 
foreign exchanges, parti- 
against Continental cur- 
including the D-mark, 
was only a small day-to- 
•dit shortage, bat the 
i is expected to change 
today. Refinancing of a 
nount of maturing bUM 
the authorities m likely 
major factor behind a 
shortage of over £lbtL 
iresent mood, where i the 
houses are seneraUy 
t to sell longer dated 
oaner to the authorities, 
s of a cut in bank base 
te market will probably 
ng for an attractive re- 
i agreement today. 

no further than the 
if next week, 
igh dealers remain opn- 
ibout the interest rates 
there is no atrongdown- 
essnre, and with sterling 
inerable to oU price 
tns, no move on base 
i expected before the 

90 U»rdi 18. 

of England initially 
a money market short- 
100m, but revised this to 


£50m in the afternoon. 

Before lunoh the authorities 
bought £72m bills outright, by 
way of wi". bank bills in band. 1 
at 12| per cent; and £fiOm bank 
hills in band 2 at 12 A per cent. 
No assistance was provided in 
the afternoon. 

Bills ma turing in official hand, 
repayment of late assistance and 
a take-up of Treasury bills 
drained £32Sm, with a rise In 
the note circulation absorbing 
£40m. These outweighed Ex- 
chequer transactions adding 
£230m to liquidity, and bank 
balances above target by £4Sm- 
In Frankfort call money 
touched a peak of 5.75 per cent 
and closed at 5.50 per cent as 
money market conditions tight- 

NEW YORK RATES 

(LnncfrtlnM) 

Prims rata 

7* 

T*ta 


ened as banks sought funds at 
the end of the month. Call money 
rose to 4B75 per cent from 4-55 
per cent on Wednesday,* because 
of old age pension payments. The 
Bundesbank added liquidity to 
the banking system yesterday, 
through short term currency 
swaps, involving dollars and 


UK clearing banks base 
lending rate 12f per eent 
since January 9 


i£marks. Market sources said 
the interest rate charged on the 
swaps was 5 per cent to 5.5 per 
cent 


FT LONDON INTERBANK FIXING 


(IT JW a-m. Feb. 27) 

Three jnoflUis US dollars 


Six month* US dollars 


bid 1 line 


bid 7 nils 


offer 7 nm 


offer 7 15(18 


Tha fixing rates an the srixhmotlB 
means, reimdod to the nearest one- 
sixteenth, of iho bid and offered rotas 
lor $10m quoted by the market N 


live reference banks at 11 am each 
working day. The banks are National 
Westminster Bank. Bank of Tokyo, 
□nutaobe Bank, Bsnqua Nationals da 
Paris and Morgen Guaranty Trust. 


Broker loan rata 

Fed (unde — 

Fed funds at Intervention ... 

Treasury Bills & Bonds 

One month 

Two month 

month 


LONDON MONEY RATES 


Three 

Six month ...... 

One year 

Two year 

Three year 

Four year 

Fiva year ......... 

Savon year 

10 year 

30 year ....... 


6.99 
7.13 

738 

..... 738 

7.80 

7.77 

7.87 

731 

7.99 

8.10 

... BM 

638 


Fob. 27 



7 den 


Three 

Six , 

One 

night 

notice 

Month 

Montha 

Months ! 

Year— 


Interbank 

Starting CDs- — 

Loon [Authority De poe 
Loanl Author** Bonds 
(Maooant Mfct Dapos. 

Company Depoa 

Finance Haa Depoa— 
Treasury Bills (Buy)— 

Bank Bllta (Buy) 

Fine Trade BJMs(Buy) 

Dollar CDs— 

SDR United Depoa — 
ECU Pepoe. 


9 13 

l£uia 


9-18 

UVlSSe 


12>t-U>i.l>4 

iiati 


lSlg-lBSe 

12*M8ig 

1 BS,-I 2 tg 


-laHTS+ lHA im-llia llA-ll. 
ia> 8 [ iK ms 


1 5«r 
13 
ISA 
181* 
IBSr 

w* 

181 * 

18 


18S* 

Z8 

12ia 

1BA 

«« 

11 ' 

18 


181* 


11« 


111* 


11*1 


lisa 


7.6B-7.70 7.B6-^7of7.68-7.70(7.BO-7.eB 

j 7T B flla 7tf-8* 7S*-B 7S*-7T B 

9S«-Sle ! 9*8-10 91*-9*a 9i e -9l* 


MONEY RATES 


Feb. 87 


Frankfurt 

Parte— — ..... 

Zurlott — 

Ametardam.— .~— 

Tokyo 

Milan..... 

Brute*!*. 

DttbHn 


“ one i two \ Three Six, 
iov*r-nlBl| Month ! Montha j Montha I Montha 

B a 4 ia' M®i* 

ariJSK = tSK =■ 1 

..j 1BJ»-17 , »; 1 7U” ! *I — 

j i^i-10 ) X Bte-l Btal 1 6*4 - Ida 


lGig-lBie 

9(4-9W > — 

i iG5a-iSi*|13Ta-l«i| 


Lombard 

(nVntkm 


3.6 

Bte 


Treasury Bills (MU): one-month IZVi par cent; three-months 11“u P« r oent. 
Bank Billa (Mill: one-month 12V 124* l»r M"C threa-montha tlWfife par cent. 
Treesury Bills: Average tender rata at discount 12.0390 per cent. ECGD Freed 
Finance Scheme IV reference date Janueiy B to February 4 (Indufllve): 13.077 
per cant. Local authority and Finance Houses seven days' notice, others seven 
days' fined. Finance Houses Bass Reiss 12** per cent from February 1 1985 
Bank Deposit Rata for sums at seven days’ notice 6-6\ per cent. Certificatas of 
Tax Deposits (Serms 6). Deposits £100.000 and over held under one month 
124 per cent: bite-three month* 1ZV par cent: three-six months 11 4§ per cenr. 
■ix-niite month* II 1 * par cent; nlne-12 months II 1 * per cant. Under £100.000 
11 V per cent from February 28- Deposits held under Series 5 11*1 per cent. 
Deposits withdrawn for cash 7h per cent. 


LONDON 


20-YEAR 12% MOTIONAL CULT 
ESO.OOO 32nds of lQg% 


US TREASURY BONDS 

8% 8100,000 aarute of 100 % 


Cteoa High Law Prav 

search 114-25 11 E-IB 114-14 115-08 

June 115-21 118-13 115-10 18-08 

Sept 116-09 — — 116-27 

Estimated volume (L113 (9,698) 

Previous day's open bit 8318 (7.778) 
Baste quote (dean cash price of 13% 
Treasury 2004-08 leee equivalent price 
of near futures contract) —18 to -8 
(32ntte). 


Close High Low 
Merab 98-24 94-04 93-00 

June 92-31 83-09 92-04 

Estimated volume 9A23 (I . 
Previous day’s open int S^S40 

CHICAGO 


91-21 

90-21 


10% NOTIONAL SHORT GHLT 
El 00,000 64ths of 100% 


Close High Low 

March 99-04 - SB-20 98-03 

June SB-34 8640 96-30 

Estimated volume m (202) 
Previous day's open Int 848 (879) 


Prav 

98-18 


THREE-MOMTH STERLING 
EB00JW0 ppftna of 100% 


Ctosa High Low Prav 
Merab 87^4 88JS 87.85 88.00 

June 118-21 116-13 118-10 116-08 

Sept 8828 8.42 89.35 89.38 

Dec 88.81 89.75 83.68 89.67 

March 89.78 8846 99.85 8982 

June 89 .02 — — 89.90 

Es tima ted volume 3J81 (2A65) 

Pravioue day's open tat 11,463 (11,377) 


FT-BE 100 INDEX 
E26 per ftm Indeot point 


Close Mob tew Prav 
March 154.95 155.75 164.50 153.65 

June 158.66 1S6JI0 1S5J0 15635 

Sept ISB^S 168.60 158.50 157.35 

Estimated volume 733 (390) 

Previous day's open hit 1,817 (1,761) 


THREE-MONTH EURODOLLAR 
51m points of 100% 


Close Mgh lew Prav 
March 92.17 92.1B 92.12 92.10 

June 32.33 9SL33 92.26 92L20 

Sept 9228 92 .28 92.17 92.11 

Dee 92.09 62.08 91.87 91.92 

March SI .88 91JB0 91A0 91.70 

Jtme 91.66 — — 91.48 

Sept 91 M — — 91JE8 

Dee 91JE7 — — 91J09 

ectftneted volume 5,470 (4,715) 

Previous day's open Int 19,723 (30,044) 


LIFF6— EURODOLLAR OPTIONS 
81m points of 100% 


US TREASURY BONDS 

B% 2100000 Stnds of 1 




Latest 

High 

Low 

Prev 

March 

94-00 

94-06 

93-00 

92-09 

June 

93-03 

90-10 

92-06 

91-12 

Sept 

92-10 

02- if: 

91-16 

90-19 

Dee 

91-22 

81-30 

90-31 

69-30 


91-00 

91-12 

90-06 

89-12 

Juno 

90-18 

9039 

* — 

88-29 






Deo 

80-30 

90-05 

89-30 

88-05 

March 

33-20 

89-20 

83-20 

67-28 

June 

69-18 

B9-16 

89-16 

87-21 

US TREASURY BILLS (IMM) 


Sim point* of 100 % 




Latest 

High 

Low 

Pmv 

March 

83.10 

93.12 

33-06 

93.06 

June 

33.3a 

93-37 

93-32 

93.29 

Sept 

88.30 

93.32 

33.27 

93Z3 

Dec 

33-16 

93.1 B 

93.14 

33.08 

March 

82.93 

32.96 

S2J5 

32.S7 

June 

B2.7B 

32.75 

92.74 

92.68 

Sept 

92.68 

92-68 

— 

92^4 

Dee 

— 

— 

— 

32.37 

CERT. 

DEPOSIT (IMM) 



Sim points of 100% 




Latest 

High 

Low 

Prev 

March 

82.47 

92.47 

— 

32-42 

June 

92.ee 

32.E7 

32.64 

92.65 

Sept 


— 

—— 

02-44 

Doe 

— 

— 

— 

am 

TtBEE-MONTH EURODOLLAR (TAUT) 

Sim points of 100% 




Latest 

High 

Law 

Prev 

March 

92.12 

92.19 

92.16 

32.11 

June 

92-32 

32-33 

92.25 

92.22 

Sept 

92.25 

92.25 

92-20 

92.14 

Dec 

32.07 

92.09 

92.04 

91.95 

March 

91.66 

91.57 

91.S3 

91.75 

June 

91 .B7 

91.68 

91.64 

91.55 

Sept 

81.48 

91.49 

91.46 

31.36 

Deo 

91.30 

91.21 

9128 

91.18 


Strike 

Celts— Last 



Put* — La at 


price 

March June Sept 

Vof 

March 

June 

Sept 

Vol 

BO .00 

2-17 243 — 

— 

0.00 

CM 



90.60 

1.87 143 1.77 

— 

040 

o.ra 

0.01 


91 SO 

1.17 144 1-29 

— 

0.00 

0 0 

0.03 



91.60 

0.87 046 OSS 

4 

0.00 

O.o: 

0.09 

— 

92.00 

0.19 0.4S 0.49 

30 

0.02 

0.12 

0.23 

_ 

09 Kn 

0.00 0.16 0.22 

10 

0.33 

042 

046 

MB 

33.00 

O.Oo 0.04 0.06 

— 

043 

0.71 

042 

— 

Prevtoua day's open Int, Celte SJtlB, Puts 1273 




UFFE C/S OPTIONS 






£25,000 (cents per £1) 






Strike 

Calls — Last 



Puts— La at 


price 

March April May June 

Sept 

March 

April 

May June 

Sept 

nzo 

28.10 — — 26.10 

WWW 

0.00 

— 

— 042 

— 

1JB 

23.10 23.10 — 23.10 23.10 

0.00 

000 

— 048 

0.86 

1J0 

18.10 18.10 18.10 18.10 

18.10 

0.00 

0.03 

0.23 0-28 

1.65 

135 

13.10 13.10 13.10 13.10 

13.10 

0.00 

0.18 

0.70 042 

248 

1A0 

8.10 8.10 848 8.14 

9.64 

047 

0.69 

1.73 1.94 

4.64 

1.45 

3.40 4.30 540 5.06 

6.96 

0.75 

2.10 

3.55 3.85 

648 

1.50 

047 143 2.92 246 

447 

342 

4.76 

6.27 6.60 

947 

1 Estimated volume total, Celle 1.238. Puta 311 





Previous day's open Int, Calls 9/425, Puts 7,136 




LONDON SE E/S OPTIONS 






£12.500 (cents per £1) 






Strike 

Celia— Last 



Puts— Last 


price 

March April May June 

Bept 

March 

April 

May June 

Sept 

120 

29-60 — — 2B.10 


0.10 

— 

— 0-20 

— 

1.25 

24 30 — — 24.10 

24.10 

0.10 


— 0-20 

0.60 

1.30 - 

1940 — — 19.10 

19.10 

0.10 

— 

— 045 

140 

1JS 

1440 14.10 14.10 14.10 

14.10 

0.10 

040 

0-50 0-90 

ZOO 

ijio 

B40 9.10 940 9.40 

1040 

040 

0.60 

140 1J» 

3.50 

1.45 

4.60 440 5.70 540 

740 

0.68 

140 

2.96 3.60 

640 

1^0 

14S 2^ 3.10 340 

4.60 

2.70 

440 

540 640 

840 

Prevtoua day's open lob Celia 5.694, 

•un TL437 




Volume, 222 






PHILADELPHIA SE C/5 OPTIONS 






£12^00 (cents per n) 






Strike 

Calle— Last 



Put*— Last 


price 

Man* April A toy Jane 

Sept 

March 

April 

May June 

Sept 


— — — 



— 

— a— 

— 

1.25 

— ^ ^ — ■ 

— + 


— 

— — 

— 

140 

__ _ 


u-aa. 

_ 

M — - 

— 

146 

_ 

13-90 

— 

0.20 

— 040 

— 

740 

— W- 



— 

— 1.70 

3.55 

1.46 

4.40 44S — — 


0.55 

140 

— 3.60 

— 

•-■■'ixa «• 

2- IS < — 340 


— te 


: — . • 

w— . 

I ptevkure day's .open fait. Cells SLOTH. 

Puts 61.520 

• 



^.Pravlou* , day's volume. Cans nra.. Puts ns 






Company Notices 


MELLON BANK N.A. 

5250,000,000 FLOATING RATE 
SUBORDINATED CAPITAL NOTES DUE NOVEMBER 1996 
NOTICE IS HEREBY GIVEN that for the period February 28th 1986 
to May 30th 1986 the Notei will carry an interest rate of 81 "i pe. 
Interest payable on May 30th 1986 will be 51026.91 per 550,000 Note. 

Chemical Bank as Agent Bank 


KUWAIT ASIA BANK E.C. 

S40.000.000 

FLOATING RATE CERTIFICATES OF DEPOSIT 1987/89 
For the six months from February 28th, 19B6 to August 2Bth. 1986 
the certificates will carry an interest race of Sf P. per annum. The 
interest payment on the relevant interest payment date, August 28th, 
1986. will be 52073.96 per 550,000 certificate. 

Agent Bank 
Chemical Bank International Ltd 


Credit Lyonnais 

US$250,000, 000 
FLOATING 
RATE NOTES 
DUE 1997 
Notice of 
early redemption 
Notice is hereby given to 
the holders of the above- 
mentioned Notes that Crtdit 
Lyonnais will proceed to the 
early redemption of the total 
of the outstanding Floating 
Rate Notes due 1997, at their 
principal amount on iho next 
interest payment date falling 
on April 9, 1986. 

Interest accruing on the out- 
standing Floating Rate Notes 
will cease as of the same date. 

BANQUB 

INTERNATIONALE 
A LUXEMBOURG 
SocietC Anonyme 
Fiscal Agent 

Luxembourg 
28 February, 2986 


THC COLNE VALLEY WATER COMPANY 
NOTICE IS HEREBY GIVEN that IM 
□ne Hundred and Sixty-First Ordinary 
Central Meeting of the Stockholder* ot 
the Company will be held ,t me Prim leal 
Office Ot the Company. Blackwell Houio, 
A I den hum Road. Watford, on Monday 
2-ith Mvrh. lose, at 12.30 D.m. tor 
the following Purposes: 

1. To rewire and ndopt the Report of 
tho Directors and the Statement of 
Account* for im year endM 31 n 
December. 198S. 

2. To confirm and declare dtvldonds- 

3. To rr-cfect Mr Michael Stewart Rote 
Tallin* a director of the CoRinanv. 

4. To re -elect sir John Pape a director 
of the Company. 

5. To appoint auditors In accordance with 
Section 364 of IM Cofnpanlaa Act 
1 985. 

B. To authorise The directors to •« the 
remuneration or Hie andiron, 

Da.* d, Sy°U?OTi SSSS 

W. A. CCr-GRCW* 
Secretary 

BJerJfweM Fnm* 

Airmnani Road 
Watford 
w—i lords hire 
WDZ 2EY 


RBI INTERNATIONAL 
INVESTMENTS N.V. 

U .5.5 15,000,000 GUARANTEED 
FLOATING RATE NOTES 1986 

The kitacwt rate apolltabfe to the 
above Notes In respect of the she 
months period commencing 2 Btn 
February 1986 has been fixed at Bb 
per unt per annum. 

The hteercu amounting to UJ.5417.0S 
per note of U.S.SiO.DOO will be paid 
on 29tb Aonutt 19B6. eon Inst pre- 
sentation Ol Coupon No. 1b. 

BANK LEUMI (UK) PLC 
Principal Paying Agent 


NOTICE TO SHAREHOLDERS OF 
CRT AC INVES TMENT HO LDINGS INC. 

The . Directors' Report and audited 
Account* made up to 31st December 
1985 may be obtained, tram am April 
1986, by application either tp the Sacra- 
«ry injersey or » m. O. Tyrrell ft Co. 
Ltd., PO Box 4i 5. London WtS BNY. 


Personal 


BEATFINDCRS — Tickets all "sold out” 
events, me. Ibigbi’. Cawut- Carden. 
Theatres, WlrdbtedoH. Tel: 01-828 1676. 


ELECT RICITE DE FIANCE 

B.OJF. 

USD 400^)00,000 floating Rate 
Notes due February 1999 
Tha applicable Interest rate for the 
period beginning on Febiuary 27 
19RS and ending on August 27 
1986 ae fixed by tho rafarenee agon* 
It BHt par cent par annum namely 
USS 405.36 by the denomination of 
USS1D.000.00. 


Legal Notices 


IN THE MATTER OF 
LOANFELL LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT. 198S 


NOTICE IS HEREBY GIVEN that the 
creditors ol the abovo-nomod Company, 
which Is bolng voluntarily wound up. 
are required, on or before tho IBth day 
of March, 1986, to send in their full 
Christian and sumomos, their sddrecsos 
end descriptions, lull ponicuisrs of 
their debts or cloims. and the names 
and addresses of their Solicitors (if 
arty), to the undersigned David 
Swaden. FCa, ot 3rd Floor, Polar 
House. Oxford Street. Manchester Ml 
SAB, the Liquidator of tho said Com- 
pany, and. if so required by noiice 
In writing from the asid Liquidator, 
era. personally or by their Solicitors, 
to come In and prove their debts or 
claims at such rime and place as shall 
be specified in such nodes or In default 
thereof they wilt bo excluded from the 
benefit ol any distribution mode before 
such debts ere proved. 

Dated this 18th day of February 1388. 

D. SWADEN. 

Liquidator.' 


$ WORLD VALUE OF THE DOLLAR Qj 

BANK OF AMERICA NT &SA, ECONOMICS DS’ARTMENT, LONDON 


The table below gives the rates of exchange for toe US dollar against 
various currencies as of Wednesday, February 26, 1986* The exchange 
rates listed are midffle rates between buying and selling rates as quoted 
between banks, unless otherwise indicated. AO currencies are quoted 
in foreign currency wilts per one US dollar except in certain specified 

Bank of America. Economics Dept, EJ4LEA. London 
Eurodollar Libor as of February 26 at UM un. 

3 months: 8 6 months: 8 


areas. All rates quoted are indicative. They are not based on, and are 
not Intended to be used as a bass for, particular transactions. 

Bank of America NT & 5A does not undertake to trade in all listed 
foreign currencies, and neither Bank of America NT & SA nor the 
Financial Times assume responsibility for errors. 

ECU =$115.959367 SORT =SUS 1.1 4297 

Sffior as of February 26 at MM a-m. 

3 months: 8 6 months: 8 


COUNTRY 


CURRENCY 


VALUE OP 
DOLLAR 


J Fr. Franc 
1 1 8p- Peseta 


Afghanistan- -——Afghan] ( 0 ) 

Albania — Lex 

Algeria Dinar 
Andorra— 

Angola — Kwanza 

AntlQun — E_ Caribbean 8 

Argentina - — -- Austral 

Aruba-.... Florin III) 

Australia Dollar 

Austria— — Schilling 

Azores ...» Port. Escudo 

Bahamas — Dollar 

Bahrain Dinar 

Balearic I s —— Bp. Peseta 


C.F.A. Franc 
Dollar 
Inc. Rupee 
rPeaouu 
1Paeo(f) 

_ Pula 

„ Cruzeiro (o) (IS) 
Dollar 
Lev 

C.FJL Franc 

£2* 

Franc 

Cam eroun Rp— C.F.A. Frano 
Canada..—.—— Dollar 
Canary la —— Sp. Peseta 

Cape Verde te Escudo 

Cayman Is ... — 

Can. Africa Rep— O.F.A. Franc 
Chad — — C-F-A. Frano 
Chile — — — Pea® (?) 

China . - 1 - — Renminbi Yuan 

Ootombla .... Pmo (ol 

Comoro* — — C.F-4. Fra nc 

Congo Ppia Rep. pf C.F^. Frano 
Cootn Metu— Colon 
Cuba.. 



Domln. Rep 
Equador— , 


Egypt 

El Salvador— 


Cyprus Pound* 

Czachoafovmkia — Koruna ( 0 ) 

Denmark. — — Krone 

Djibouti Rp. of Franc 

Dominica — s. Caribbean 8 
j Peso 

- (Peso (d) 

S Sucre (d) 

— \ Sucre if) (4) 

J Pound 

“■ 1 Pound (O 
(Colon 
•*■ (Colon (tfl 
Eqtt Oulnea— - C.FJL Franc 

Ethiopia ... — Birr 10 ) 

Faeroe I*. — Dan. Krona 

Falkland la...-..-... Pound* 

FU1 Dollar 

Finland Markka 

Franco — Frano 

Fr. C^y in AT.. C-Fjfi. Frano 

Fr. Qulana. — Franc 

Fr. Pae. la— C.F.P. Franc 

Gabon C.FJL Franc 

Gambia — OalaaJ a 5 j 

Germany (ED Osfemark 10 ) 

Germany (W)_ Mark 

Ghana ........ C«ll U4) 

Gibraltar Pound* 

Greece «... Drachma 

Greenland .Dan. Krone 


50.60 
6.BB6S 
4.771 

'■ 6.933 

1 148JS0 

, 88,918 

* 8.70 

OJIOV 
1.00 

I 1^IH6 

I 16.845 

148.18 
1J70 , 
0.3760 

148^0 
a 0.30 
8.0113 
, 48.16 

48.48 

; 2 .Q 0 

> 346.65 

; 1.00 

12.16 
; 1643000. 
j 1843000. 

1.6398 
< 135 85. 

8.145 
! - 0.932 

« 346.65 

7.4442 
107 .551 

346.65 
1.396 

14EJ0 

89 .3698 
0.835 
346.85 

348.66 
184.29 

5.2079 

177.48 

346.65 

546.65 
53 JIB 

0.8779 
1.9385 

6.30 

8.321 
169 Jill 

а. 70 
2.715 
SLSO 

163.00 
104J5 
0.83 

1.31 
2.E0 
5.00 

546.66 
2.06 ia 

B.38I 
1.4795 
1.0887 
5.106 
8.933 

346.65 

б. 933 
126.054 

346.66 
6^41 
2.263 
2.253 
90.00 

1.4795 

139.60 

6.321 


COUNTRY 


CURRENCY 


arsnidiw-M. 

GuadalQupe — ~. 

Guam 

Guatemala 
Guinea Bissau.^.. 
Guinea Rap.^. — 
Guinea Rep^-.-... 
Guyana. 


Haiti 

Honduras Rep~~ 

Hong (Cong— — ». 
Hungary-.-—— — 

Iceland — 

India— 

Indonesia — , 

Iran— .....— . 

Irish Rep— — “Z 

Israel — — 

Italy. 

Ivory r 


Jamaic 
Japan — — — 
Jordan — — 
Kampuahaa— 
Kenya — 

Kiribati — 

Korea (Nthl..— 
Korea (Bth) — 
Kuwait. 


. E. Caribbean 8 
, Franc 
U.S. 8 

1 Quetzal (o) 

1 l Quetzal (h, 1) 

1 Peso 
. Franc (9) 

. Frano 0) 

, Dollar 
. Gourde 
. Lempira 
Lempira (d) 

. Dollar 
. Forint 
, Krona 
. Rupee 
. Rupiah 
. Rial v» 

. Dinar 
. Punt* 

. New Shekel (12) 
, Lira 

. C.FA. Frano 


VALUE OF 
DOLLAR 


. Dollar ( 0 ) (6) 
.Yen 
. Dinar 
.Riel 
. Shifting 
■ Amt Doner 


Lao P*pls D, Rep — 
Lebanon — .— 

Lesotho-.— 

Liberia 

Libya — — . 

Liechtenstein.—— 

Luxembourg 

Macao 

Mada g ascar D.R_ 

Madeira. — 

Malawi 

sio/ania- — 

Maldhra te. 

Mali %• — 

Malta. 

Martinique...-. — . 

Mauritania - 

Mauritius — 

Mexico { 

Miquelon— ....... — 

Monaco 

Mofl&ofla-— — . 

Montserrat- 


Won 
Won 
Dinar 
KIP 
Pound 
Maloti 
Dollar 
Dinar 
Sw. Frano 
Lux. Frano 
Pataca 
Franc 

Port. Escudo 

Kwacha 

Ringgit 

Rufiya 

C.FJL Frano 

Urn* 

Franc 
Ouguiya 
Rupee 
Peeo (d) 

Peso (a) 

Fr. Frano 
Fr. Frano 
Tusrlk to) 

E. Caribbean 8 


Morocoa. — . Dirham 

Mozambique — Metfoa 

Namibia — S. A. Rand 


Nauni Is - 
Nepal 


Netherlands — . 

Neth Anfisa 

New Zealand 
Nicaragua — . 
Niger Rp 
Nlgerip 


Norway 

Oman Sultanate 

Pakistan 

Panama 

Papua N. G 


... Auafc, Dollar 

— Rupee 

— Guilder 

— Guilder 
Dollar 
Cordoba 
Cordobafd) 
C.FJL Franc 
Naira 


-{ 


— Krone 
of Mai (2) 

Rupee 
llB Bailm 

Kina 


8.70 
6.933 
1.00 
1.00 

3.00 
170.479 

340.00 

500.00 
4.1S3 

5.00 

5.00 
2.TO 
7.601 B 

44.36 

41.36 
18.16 

1129.00 

80.7544 

0.5109 

1.3411 

1.487 

1532.50 

546.65 

5.46 

1 B 1.80 

0.3392 

IUL 

14.1289 

1.4126 

0.94 

804.60 
0.2839 

36.00 
19.60 

8.6667 

1.00 
CL2B5I 
1.890 
46.15 
6,1097 

682^485 
148.15 
1.74 SB 
2.4785 

7.00 
345.55 

2.5221 

6.983 

77.00 
13.42 

472.60 
434 JO 

6.933 

6.933 

5.3565 

2.70 

9.11 

40.926 

2.6667 

1.4126 

2050 

2.544 

IpjSO 

1.9019 

10.00 

1000.00 

346.66 
0.9096 
7.051 
0.385 

15.9878 

1.00 

0J681 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Paraguay. 

Peru. 

PhiQppinea. — ~~~ 

Pitcairn Ir - 

Poland . 


Portugal 

Puerto Rloo~— — . 

Qatar 

Reunion, II de la— 
Romania : 


Rwanda, - 


• Guarani (o.eJ 
1 Guarani id) 
Inti. (01 (6; 

Paso 

HZ Dollar 
Zloty (oj (3) 
Eocudo 
U.S. dollar 
Riyal 
Fr. Franc 
Leu 10 ) 

Leu (o) 

Frano 


SL Christopher^-. E. Caribbean I 
Sb Helena.——. Pound* 

St. Luola — E. Caribbean 8 

St Pierre — — Fr. Frano 

fit. vitiBorrt E. Caribbean • 

Samoa (Western)— Tala 
Samoa lArrU— U.S. 8 
Ban Marino.— It Ura 
Sao Tome ft 
Principe DR Dobra 

Saudi Arabia— Riyal 

Senegal — C.F.A. Frano 

Seychelles — Rupee 
Sierra Leone — Leone 
Singapore ... Dollar 
Solomon la———— Dollar 
Somali Rep — — .. . Shilling 
South Africa.— ..... Rand 
Spain — Peseta 
8pan Ports In N^ SptPweta 

Sri Lanka — ... Rupee 

Sudan Rep——. Pound 

Surinam— — Guilder 

Swaziland—— Ulangonl 

Sweden—— Krona 
Switzerland — — — Franc 
Syria.— — — Pound (o) 

Taiwan Dollar to) 

Tanzania Shilling 

Thailand Baht iBi 

Togo Rep — C-F-A. Frano 

Tonga la — — . Pa'anga 

Trinidad ft Tobago \ g g}'" (h) {1(n 

Tunisia — — — Dinar 

Turkey Ura 

Turk* ft Cal co« U.S. 8 

Tuvalu A ust. Dollar 

Uganda — . — — Shilling 
United Arab Emir. Dirhem 
United Kingdom— Pound Sterling* 
Uruguay—— Peso im> 

U^R. Rouble (7) 


2.70 

1^47B5 

2.70 

6.935 ! 

9.70 1 

2.252 ' 

1.00 1 

1632.50 

39.5898 : 
3.65 

340.65 1 

6.3295 

6.00 
2.145 
1.5924 

36.60 

2.6667 

142.20 

142.20 
27.689 I 
2.60 
1.765 
2.6667 
7.223 
1.80B ' 

3.92G J 


Vanuatu. 


Vatican. 

Venezuela... — | 

Vietnam—— 
Virgin la. Brttteh— 

Virgin la. 

Yemen — — . — 

Yemen PDR— .. 

Yugoslavia 

Zaire Republic— 

Zambia 

Zimbabwe 


. Vatu 
. Lira 
Boihrar ig) 
Bolhrar igi (1) 
Bolivar 101 


uaV 71 

ua 8 

Rial 

Dinar 

Dinar 

Zaire 

Kwacha 

Dollar 


39.01 

15.BO 

26.40 

346.66 

1.4126 

2.409 

3.60 

0.110 

608.0® 

1.00 

1.4128 

1468 JK 
3.673 
1.4799 
132.87 
0.727 

S6JB404 

1532.50 

7.60 

4.30 

18.35 

12.4678 

1.00 

1.00 

B.33S 

0.345 

309.37 

54.017 

6.66 

1.5504 


n.a. Not available, (m) Market row. • US dollar* per National Currency unit, (a) Free market central bank, (o) Official rate, (b) Freemerket interbank 
(e) Commercial rata . fd) Freemarkei- fe) Controlled. (I) Financial rate. _(fl) Preferential rates, (h) Nonreseential Imports. ID Flouting tourist rata, (i) Public 
Transaction rate. (1) Venezuela: For debts incurred prior to February 1S63. (2) Oman. January 2S 1886: Rial devalued by approximately 10.2 per cant (3) 
Poland, February 2. 13B& Zloiy devalued by approaimeuly 13.5 par cent. (4) Ecuador. January 29 1986: Sucre devalued by approximately 13 per cent. (E) Jamaica: 
November 8; Rata adjustment fixed by Central Bank bi-weekly euction. ffl) Peru, January I 1MB: New currency introduced— 1 Inti - 1.000 So/M. (?) USSR, 
February, 21 1866: Official rata cut by Soviet State Bank. |8) Thailand, December 3: 60 Slang depreciation of Baht. (9) Guinea Republic. January 3 1986: Franc, 
new exchange rate announced. (10) TruUdad and Tobago: Dollar devalued ter 33J par cent, dual exchBnga rate operating, Docqmber 18 1965. (11) Aruba Florin: 
New currency Introduced. January 1 1966- (12) I areal. January B. 1966: Shekel devalued— 1 New Shekel - 1.000 Old 5hekel. (13) Braiil. February 198G: Minl- 
d evaluation of Cruzeiro by apprewmafely 10.13 par cent (14) Ghana, January 13 198B; Cedi devalued by onq-ihird. MB) Gambia. January 20, 1966: Dalasi fraoltf 
floating. For further Information please contact your local branch at tea Bank at America. 
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BRITISH FUNDS 

sock i P r r.i 


neM 


"Shorts’* (Urn np to Five Years) 


W”l ObtyTrMi UpcOwiqBb t 

«W,>[ 9?U7rr as 3pe 148n 

100 i 17i.iE.idi lrH.'oc MSb J 

li't'al WjtTFBU UbcW 

lav ■KttTnMsBJ’oeWaa-tW; I 

ilK,*.! lOO^Eedi. J4sc I486 ' 

95;ii 87 Wfcwh ?.nt Mtt 

10*1- lOOVEnh li^ 1*7 J 

*»!3i 9hVirro» UMeCv B7 ... J 

•wy iw 

100,1' HiVEidl. 10'jsc UK [ 

99, U WjITirb. 10j» 1987. 
wy Wtl itft 3« 1987. — ... 

jo:;ii wyiFMiiZQti'W.... 

wn« 751K lias-sat? -~| 

100, 'Jj OSitSieli Write B8 | 

KMil «Vfirat‘HaicCv , H8 . 

B3Vl BO (Tnnr«art3iK'7B-6B J 

97 V, ■niitTrTas.VjK-eB 

ior J w.a«j»nijpcww 

«,;> ‘MVTiw.njptc™ -n 

8b 1 n 'Tr0Jb30tlW 

W’V 94 [Treat lfllji* !989 4 

4B« 12 £*dl lOpc 1489 J 

101. 3 «5 |E«tf 11*1489 

So.: 79 *Ti 


99, 'ij 

3*| It 

99j*: 

as 

44.\Va 

Mi;.*,; 

93,’,1+ij 

95V+*. 

99,’.’+,'. 

97V+’a 

BO**.’. 

U1|K 
94 ,*1+,'. 
as Iv. 

w.;n* 

981.1+,; 

unWt.', 

86V +'. 
lMVt.V 
lon.+i, 
loiy+'i 
106 JyS+l? 
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rfj. bat 1986-81 

YBV «s iE.cb 10 , 4PcC« H9 

ICS, 1 ;! J03i,fTro* Doc 1490a. ..—. . 

WJ-K %:iiE«Ji llw liwa . 

108V 1Ww£h*.12>;k 1990 

81,11 ISWra JttlW 

Wii 87 VTieJiSlm 1987403 _J 

101'** «l YTrfas JQpcCu WO J 

77i« 'fc YEnh ?';« 1990 J 

108V 97VTrMsU'4icWl _. J 

Five to Fifteen Yean 

B7Vi 77 !;lFan0iH9 SLpc tti-91tr. . J 

MTV HUiEito 11*199) 

UOV WlVT.#Ml2 , 4lKl < >92tt _ , 

98 jr BiOTrcjiKtotlWi I 

IWTu SiyTrfjs W.-ocC. 19921* ..J 
WW 99>*i£ub. 12VK 1C 

113V 109, (Si* lJlat 1TC i 

3*i,l 19' a Wzi 10x1993 II 30p*« 

HOi. 100,V’7>e-nl2 l .'ie 19931? . 

84 74 FintnqMx l«3S . - 

117 lOoIJ.'T.fil U'»3C 19913 

131V ll2,'.fTirasia‘ri>C !«4S . - , 

lib I 105 VEkM3Ijk 1994 J 

my IflOlliEjch. life* 1994 
43 ' W ,; Ureas 9pt r«4» 

J'MV 98.;!lrea, I2pc 1995 ._ — 

?lC blVtaiJs* -90-95 1 

•Htf WUErak. IOVk 1995 ... 

IN 1 ldJlJrr**U'.K 14953 

1305-lMiiTif* 16* -4b 

*3' V. a.TllT'rftrtlW l«3-9ba_ 

139W ll'ililrrro LS'aPC 1“»0« 1 

K7‘J 10»'.!Erenl3*.«c 1*9*3 _ 

7’r, t/^HrOrmc"-), 3i*. l<<86-% 

113V I? 7£lt«J» IV.m 1947JJ . I 

131V 41 iLid, lOl.-rt 1 W 

vCV 8lVtru.a<axl49^ 

13SV U7’„£icJi 15pt 1997 
96V B7;,-t.Ch- T.pf 1948.. 

TWJ b9,'.9if*faVD( IW-98B ... 

13* 1 . I22‘:!Injl lb's* 98B - 
i!!vm, , . < EKi'-iaKi q 9a~ 

45V lfeJ|rir*K 41.4* 1944+: -4 

11JV 103VEU6. L2>.PC 1949 

1021, 93SJ7 'MS. lO'.-ot 1999 . . 
l»y miilCowtfviinllHiiX 1949 
114;.lM;:jTw*.13K.XW0... — i 

100V 43„liff» 10x3001 ... 

Over Fifteen Yean 

1Z3V K3i-YfMt 14|* 48411 

4Sy 9S,’.iCan«W 95x3001 

lUy )0l‘*C«c9 13pcN902 J 

130 1 , 40/1 £^v>nsiD« IOdc 3003. . . I 

95 V <iC:;iTrr«4'tfc3O03 

134 V 114,', rrVfcft. 135 k 200003. — 

43. > ~j!Trroj. 10ri QJ'tJSMl . 

iu iuo:."xma iivk 300104— 

J5y-, 93 ;/ Tims. IOx 3004 

M'-j 46ii*urtinq3‘.4K 9404 
4a'j, M!;Camnffi«ii4‘.<oc30W...-| 

46V 54 iConwmin'V'jc 3005 
CC-'r 30 |Cii»4'.«cUi*1i30B9'»-J 
icy-, 95.1E.i6 lfC^x 3005 ... 

ll»t lOSVf.fj^ 13', «x 3003415.. 

64 V 37 ,',|T rrii. Bet 3003 ObB 

iirJ lJJVTn-K. 11 51X3003437. ... 

12a 116,1 nljoc-04-OB 

6ijJ 56VrrMbSI.«W0B13tt.._ 

«5 75,VTtr». 75 k 2012- 15B .. 

131V 110Ji€idi 13pt 13-‘17 

Undated 


9M 10£1 
3 531 R42 
lOSbj 10.68 
10 IBs 107} 
lOSfij 10 St 
5 7W 134 
Wffl 1025 
1204 1057 
1085! 1036 
1175 10 J5 

3 70 B44 

««l+ i; 1 8J4l 1035 
47131 + .: 1 1022) 1067 
77', + u I 334l 8.42 

1041*1+1, I li.241 1033 


10 141 1038 
1131 10.42 

7 14 6.96 

11 7> 10.47 
1140 10.40 
11641 1032 
U33 1047 

I bO 1033 
: 1044 
1 7J4 


123'J+ij t HJll 1030 
10y* , 7 ' ■“ 

112V+5 

100Q+I1 
W»S+I; 

aa 

rnJ+i, 
ioom+v 
srS+i* 

465j+L* 


10 33 10.05 
10 551 10.10 
8.73) 927 
424 4.4} 

99ll 9.77 


Ilil 

SUM! - 

-Ml Z z\z 

EL 28 - 4J 


Z7VPciuuaiia3ic- — 

32i;|PilArrl 

29lKtuiin 0*u 15 

lH'( CwvnSS 

6001155. 

iinU.il 

r lodS UK 51 

27Vl5tfaLKSl'i 

UW&uliB f >11 . — - 
527)&DHtlwnvm BeH U 
33 , 3soerrT Caron SO 50 _ 

30>nSoiCo.lK.Sl 

wyrffwijK siv 

35yTmDfa> S5 — 

'■ 14& 1 Do. ISpcLi 5dt 41-5 . 

18> jTtuco 1625 

35WTVnf Inc. SI J 

liyn»rS033li 

layrmamric* U 

IBlaTrarAHiM C<np 55 

29lhMoiCaflMrSl 

26 UU. T«c6 . . 

i47irusswnsi J 

51S US WnU 

31 VrWoo*nnrtiSJ^.._ 


24ljJ-l* 
38>Ol . 
44 +1H 
415 
34V-V. 


45 V- 5 I SLOOl - 


AMERICANS — Court. 

198546 { I Pna 1+ »[ On | I YM 

Heft Lb* 1 Stodi 111- IboHlCVIGn 

B69p jVBRii Slerl 58 J UV| 

14MBo*jut Inc. . . 

15V8ni«9r|pFfT.16itjc. J 

ll^j8nani.Kk . _ ..... 

29<xCPClMnl.25c... 

iy3C5XCCTpU.S31.M„ 

UVWf«HiKSUW.._. 

25 Caopbrt Soup 30c _J 
Z3 WCwrpiU* TijciwH .... 

33)p |Cf»ergy Coro 25c .. _| 

175 Chav U‘lu 512 5 -J 
Z37 0 DxnKalNc*V*4— | 

22 Mntfs SI 

24l,P»ysl»rS6U 

7?r ( :mcoro w 

bb2» (DtfFmFn Cam J 

p 11. 

41 ICoUinOkSl.. 
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aaoa£67^fPetra(toiSA_— J, err 
58 M H P w pua Pt tr ale vto . J 20 
9 iJ 3 xrPtaenafflAGBiaJ 3 

160 * 80 4PcL Pei U J 83 

49 I 26 iPramerCws. i 32 

507 ■ 181 iRavper Oily _J 201 

£504 £41 moral OuttliFUO — I £46 
39* 1 18* IpSaraos A025c — J 
125 1 32 *6Sap|lttrePel50p~J 40 

428 IM VSceptreRefil J 130 

795 I 620 NwliTnm Rffl -- J 713 

67 , 58 . Oo 7ocPl. £1 ^ 62 I. .. I 

175 1 130 StUoM* Z 140 ! . . I 

57 I 20 ■KettiM««ita.4apl 21 J 

3)7 63 tSmermanOd J 70 

37 14 hStetetaanlWJ 14 ...I 

20 ' 8 ipSwteJkPct — J Up I 

as <100 ft|Sm <UI0 Batokf lp .- U5 I 

33 [ IBi-nR EnerOf J Wj 

£74 -£54 )Tevacp4Apc Cm __J £68 
£33 . Ubto-TauKto Fr Pn B — [ £33 

2b0 118 iTrceapol - J 133 

£135*?: £94 - OpUocCvUr9505i CM 
405 <100 Tntea Europe Sp — J 170 
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72 12 VWarr-erfto* [ l*ff 
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1s525l3J 
BFr30O A 


+5 1 — J — 
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+6 l330j 20 1 66 i 60 
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I .. I 90)16192-94 
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v30% - 1 62 * — 
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OVERSEAS TRADERS 

101'jl 58 )A! ran Lake? 1 

41 1 25 rBonbMrttTMklUpJ 
95 . 33 QaufieadlDp — _J 


156 . 


£99% £5Qif0L Nthn. £10_ 4 


475 

455 

78 

57 

240 

240 


82 ffwm Ijjmrt) 

3m8Fwt Pactlic Ini 5c J 


323 tffrifnt.Crot.El 
293 IlHMMU 

25 UactoWm _J 

147 8**ao 

42 kletco Imretto. .. ■ 

44 (Ocean Wttm.20p 


127 |PM'jon.&eh lfc_-( 

124 I Da. "A* WV IOp — 

135 iPnOyPedMntlllkiZ 155 » 

£177 I £80 : Co OseCvle'OJDB' €89*Z 

■368 1 183 iREAKttot. f W 

B5 J «Q iSnneBarDfMSOi J 41 

585 *65 duel Bn*. _J 575 c. _.| jbttd-Y 

la 26 jToi»rKento.20p 1 110 ).. . - - 

114 l 60 /(taSfcrCmWafe-J 107 1-1 I - 
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Slack 


j )+ ar Me 1 V% 

Price I' I M (CvrlGrtc 


Rubbers, Palm 0(1 
9* . «1 lAJ%0-Os 41 

235 [ 133 lAnttP-indwern ZZJ 

157 72 fierUnlOs 2 

UTia S3 Cans. Plans HSOiZJ 
33 S «rtw) Central 10k _ | 

143 74 3i«nmsUif PI USlJ 

97 ! «8 (HrtfvaatsMSOc — J 
106 *5 iKaalattepangMU^. 1 

90 ■ 45 iltowe Evans lm. IOp J 


187 

72 

60 

31»?ei 

74 


I % - 

♦70)50 
i ] Z9 2J 
i vcetdi i 

1 - 1 ^ {1L? 

. . 12 1 88 

L... I 225) 26 1 74 


n0>*:775 lAssanDnoarsO 
09 1 EWltiawrreEra.D.... 
347 1 2d? (McLeod Rassel J, 
243 H7D I DoB 4acCm Pt. 
815 [ 694 Morwfl 


Teas 




365 j 238 iPtanuuon A Geo Ins .J 
6 X 1 383 WAarmwO J 


800 .. 
£17*4. 

Bj 

550 I 


HINES 
Central Rand 


£13 ; 409 lOmtanDecpRl 

•658 -210 (East Rand Pro Rl .. .. 
■10b 4) le-jobCort 

195V EJPyterrtpnrnEsi.R? — I 
225 - 75 -Suamer A Jar* R002 j 
481 156 IWKIRMR] J 


Eastern 

(Bracken 90t._.„ — 1 
)0CoiaM8fften5c __ J 
■EastOaopiR) J 


90) 14 16 
350) 4J 1 29 

75I7.7134 

84%ll9Jj51 
alZ3l 32 14 
N52) 67 19 
280)60*52 


Bind « 


*31 1-13 

88 1 I Z _ 

EA3 1-G rClEOd 31 

17M | QZOcJ ♦ 

ZH> 1-5 : 01206 ♦ 


18b I 77 
70S 1 188 
322 1149 
U7V565 
489 1 233 
829 ’235 
£186-636 
256 90 

173 I 70 
125 ! 40 
279 , 75 
164 f 56 
£311*! 923 
107 1 29 


[Eastern Tins. Ca.SOC-l 

tWO RtLSO 1 

fcrwtv*ei25c - J 

IKwrossRl J 

jLeskebSc- 

b*»r»eva*eR025 j 

IfUgfiKrBGcHHIdtoZ 

-S. AlreanLd 35c 

-VlaHomeiA 20c. _j 

W-rkeHiaakRJ J 

IWo. Nigel 25c J 


Far West 


QlOOd 11 [2 
9C63Jj A 

Sv 

0325O13 

QlKo 0 4 

0 70d 4 2SU, 
Z - [194 
0471*. * IllO 
0.9 |U0 


5® ■ ?70 IBljrvBorZSc. 


£37 : U3 iBudehRl I 

267 97 SkeArraal R020 J 

£l6*t' 5fa6 lOaraafomet* Rl I 

E23Y&B6 lOnefprrteaiRl -.Zj 
740 2B7 EbmnramlCH 20c — 1 

757 ■ 87 UAwgRl—. 

522 . 197 iHartebern 10c 

Bb9 ibfc iioaot G ourdes — 

I20V 775 lUamuSl 

£41 1 D6USouU»*H50c — 

885 340 1st* Foote 50c 

£85*.-: £33fVaalRMh50t , 

868 ;M1 lywmKWtl 

416 1146 WotrtBlII [ 

EJ9>fr UbVWesenr Deep R2 . 

85 * 32 ZMpaiilOCm— 



1985 86 
1696 Lm 
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Dm 

Met 


rid 
Cvr Cr-i 


O.F.S. 

385 138 Br.«>» Wnetil 208 -2 

210 ' b5 ’f 5uu- IV, 10c 188 

£1JV 505 Kirmo.-. S\ . . . . 90b -13 

423 3» LoramrRl 360 -0 

Clbt b!l <5l Heii-rmRl 987 -IX 

388 ■ 332 -Un-rt . . 531 i-19 

696 35b MrbaaCMHwVk 470 


15c 0*2 3 
Q1V 1 t 1 2 7 
0240 c 2 ] 86 
075: 31 68 
04Mfc « 14 8 
0150c 11:92 
0234c 10.161 


Diamond and Platinum 

£«6V C27 -AindfiAm Inv SOe - «6 1 QWk) 10 I 4 2 

475 25S 0e8r++*» 5c 475 -+25r l0«k:4 7)27 

700 12T5 : Da 4Dpc PI. R5- . ' 400 I (COOc) > '162 

£116 480 l.muLi Pi* 20c ) 675 ;- 15 i HUM 1.9 I 66 

640 ■ 350 'Erdrobuiri lJUc. 550m I QTZcl 10 1 4 J 

805 ' 430 Rut piai 10s .1 760 '-5 i (Mod 1 4 i 30 

Central African 

190 .140 [Faliwzsoe... - .. , 180 1 . JltllOOc [248 

15 > JO Wto+reCd 233 . - : 12 1 j vfltojb 186 


19 < 10 IZaraCn 5B0024 


16 '. 


135 
£21 1 
£ Ilka'- 
£79 I 
£40 I 

31 I 
160 I 
582 ' 
77 I 
£106’ 
•£17V 

tllul 

l» 1 
975 : 
700 I 
575 
34 ■ 
£33 ! 
775 I 
115 > 


Finance 

70 Idle. Cora SA » 40 
S75 teg. Am Coal50t 
590 Jtcqla Anw. 10c 
L30SIAw« Am Gala PI. 

£21 [Awritt-ail 50c 

9 -JCkteuGaWlOe. 

50 raCwv-Airi Core 
400 Con GdM Fmlth 
29 l£ at) Ram Con bp 
«50 teidv-i RI 

475 Center 4(k .... 

IW^GnMibjj-12-.-O 
600 CoMFiett-SA Sc 
£40 UpttmrCwn R2 . 


450 lUnttk- Wrt 25c . - 

4» Vi Marco 5801 40. 
250 Mf Wrf. 50c 
15 Hbjc LDrmm 3 5c 
£14 KaroUiiwsRl .. 
285 IRarmUro Prom Rl 
80 Vogr-i-.Z'jc - _ 


75 I 
Cilia' 
ClOV+hi 
ESS -l 
£40 I 
171/ 

100 I 
467 1-6 
62 ' 

760 I 
885 

M*.J+i; 
950uf-19 
£75 < 

875 i 
590 ! 

500 ; 

17 I 
£21 I 
425 ' 

too - 


— I — I — 


I 07.5c) 2J I 7 4 
•0195c 3.1 j 5 6 
' OUSu 2 0 I 4 J 
-•01025c 10 I 60 
110360c 29 j 42 

I IMba.-d — I 18 
' 24 S' 15 I TS 

I 01075' *117 
flOlTfc, U I 74 
‘ Q19 CEj 12 j 70 

fOiMJifljqi 

OBTStJ 23 1 38 

jtQlOSdlS 39 
I Q22d 13 j 2 7 
j tQTOcj 16 | 45 

; QJSOci 28 1 5.4 
I 065c! 26 50 
I OSkJ ♦ I 97 


Australians 
6 


ll'al SUPAIra-Wett AS020 .3 

102 1 28<?raACW but 

27 V 13 WAoavarvfrpInHL 
y,\ li a -wauAOi| L Uii+ro--. . 
38 : 4U*AaU NfllraCfitoPs -»L 

Ul. A -pAirtr ilr. Wng H L 

32 28 .-PAu-.r+hnn Ret NL. ) 

20 ' 11 rak.ii* tipin 

23 I 8 rafiaimDrji Ret .. 

195 < BO rafurrack Urn* < 

241 <1 15 jPBttrtrtillUint . 
129 ( 51 raBomiCoro 
144 I 61 ratoutelmriUr 1 Kata ■ 

36 I 21 raBrufl . Wick Ail . I 

392 > Z38 VCRAS2 . . . 

48 < 52 jVCdtr 8nyd 20( 

20 1 8 ratennai kalqoaihr 

40 i 16 nPCerr1r.1l PacdK 

4 I HaVcwr Gd Mq AnatNL-’ 
70 1 12 raCvftm px-K »l AS,’ 

12 ' JijraC^h-CoipJOc . 

38 l 12 raEa-ieir Pnrai Air. ' 
227 128 ttmt+nu U.net . . 1 
ISV 7 -PEnh-aMur 20c 
26 I LPkPEmrrw-y-GId I 

37 ' 21 JPFoMvtPDdGj, l 
122 | 24 WGrnEapAUtrnah 1 
6 05 343 ycu KjUgorlm- Z5c / 

32 i 13 raGreai Vicm u Gaiii . - 
6);1 2 MWMC Aud Nl 201 I 

11 | JijiWaonuNW . . 

64 - 20 ra*ttM bv iinai-. AM 7 
43 I 20 rafia Miner ah N.(_ i 

24 | la ralndwvidcranRr* I 
60 1 22 (VIvanhaeGUNL 

38 < 17 ra*»" kSm^SADJd '. 

48 ) 77 iVJpnrlk Unit .. < 

20 | U>4pJu6jMmt*NL . .. I 

12 I 6 ipEatarj MmZPc .. 

JDy 5* JPKu Ore Gold H L . P 
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38 I 14 VMfUh E> 50r 
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195 1110 |PI4IU HUgt 5tV . . I 
4 a ?l>tt.lMieMtEa>>25c ' 
20V IZl.-rtTMumrlVec-. SAOM ' 
•154 I SB Morai 8 Hdi 50c .1 

5Vrl ?9 mill Kjigutli 

75 I 40 Makbr-aae 50c. .. . 
43 > 21 ttOner trai n NL . • 
110 l 65 fpPtatwiTZSc . 

16 I 9tyf Paramn Rrmanet NL j 
72 I 46 iParmrjaMnaErpSp..' 
316 204 WPektoWjIKenO 50c ■ 
24*/ 6>?ttPe4wrt Ret NL . 

23 

310 1230 MentonSOc 
31 I 7 tVSweaa EapTn NL..- 
185 1 53 hrSamCwAluNL 
221)1 UPjSpSBni. Gufttf-eiot 

16 7 irSautteni Ppcilc . . 
12* I 68 raSoBtlwre Rr- . 3 

9 SlMndkeaVraanei ZSt l 
30 16 tKpargoi E«prn. . . 

23 bipVSwan Ret 20c .. 

20'ji 8* jVnmnVmm AS025 ' 

62 22 , ?j9tJ«d GnMmlnt NL . .' 
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i - | - 
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l IflSo Ob ■ 14 
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I ! 230 


80 

1J 1% ' 

4i.- 1'.! 

4to 

3i : : 

16 < < 

B : i 
190 j 
17*4 .. 

120 

110 l-1 
27 j-1 I 
270 '-B i 
72 -2 I 
19 -1 I 
19 1-2 I 

2 +*a ! 

12 ’■ ■ 

3*41 - I 

12 1 j 
155 ! 

K*;' I 

15 

35 1-2 I 

42 1-2 , - 

390 r-10 1 n03W - 1 I 
» i-i : 

2*.4+ia I 

4 ' I 

m ;*i : 

38 -2 • 

XI I 1 
24 -2 I 
IB j I 
33 I 
17 ! l 
8 

«’ :-C . 

S' ! 

130 1-4 
58 I 
120 1-5 

3 • 

15'al 

IBB -4 

43 i-3 
*9 ' 

27 i 

91 )+l I - I — ' — 
12 1 
47 -1 

240 
12 
11 

13 
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7 
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13 
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Qbcl — [ 1 8 
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1 Q825c! A ! L3 


g05t| - <19 

GOJcj - j IJ 


! 1010^ A j 20 


-1 
- l 2 
J'*:!' 

3>.-i 

17 1-1 

i'fr. 


-l I - - ! - 
-5 ; tOIOCj 1.1 1 1.9 

1016c) • !«j 


159 

106 

28 

6 


Ufcj • J«J 


mbcjo.rjii 
05a 4 1 1 U 


290 

250 

175 

650 

27 

55 

38 

650 


Tins 


275 '120 
275 1125 
285 1 125 
250 I 90 
305 1105 


(AyrrHdainSMl . 

new * 

kaengBetedW10.50 \ 

'Hongltfinq . 

Unv 12')P 

b^siaMnt 10C...J 
IfPikeag 

(Pervpa'en IOp _ .. J 
iPeuimlMl. . 

KuigNBeuSMl . 
nmiaag 15p .... ; 
YTDw^ahH.TuiSU) 1 
ITrowgkSMl - 


175 

72 

55 

A5M 

18 

24 

17d 

200 

120 

125 

125 

100 

123 


‘vQ15Sdl5 i 
I 11201 1.9 J t 
I gS0.16j A |U5 

• [l90 


102 [138 

j *v0*3d — j t 

1 «023d L2 6 7 
I trQb4t U ll*4 


Miscellaneous 


55 30 tefllo-Damnima 

42 1 33 UfflioUWOev 

120 ) 48 [PCMh-firtCara J 50 

550 j 175 Emt. Murciv 10c .J 240 

40 I 24 Wme.Irt.liJOp. ..i 29 . 

123 l 70 IGraenwidiRet — ..! 75 I 

215 1115 IHananon Areas ltk- .. I 125 

2b0 135 taHi^iwoaaR+i.... 1 225 [-5 

£22* J £15yH«»aakfMini^Sl .- £16V-<) 

310 [ 155 RFMcTiatey Red Lake. .1 195 l 

335 1 195 IVMinlp EifiatanBT' I 265 j+3 

55 | 23 MewSttuRetCSl 40 I . 

375 195 Monhgwe Cll -I 212 -1 

685 1 507 [RTZ _.. ... . j 620 1-3 

U45Mm**J Do.9».-pcLn'95M00 j £132 j+'j 
900 1 800 RTaraErPUiSl _ ...< 912 I . . 


30 | ! -J-l- 

34 dlO^ ♦ <4* 

] -2 I - 

. jtfltttjd 39 | t 


375) 09 j 40 
- ] 0.9 


tzoolaa!#* 

Q9l.«^140lf73 
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• 'Tw Stock". 
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(hr cadi 
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K Taj - tree la oer-r+nOrms an anrlKatan 

• Faprn to report awtoinl 
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4 U5tt. not bnrd on Slack Eukangr aw cuncanj oat mtqccuo ta sane 
degree d repulMiaa is Ir4ea wcarstm 

II Dean in lann Rule 5J5UI 
t Pnce « uuw of cauamthoa 

1 InttteTd to wd en d tone pentongwramternttwiuue: caato rettkKW 

Peevaxn dmdene or (orevt-i 
+ Unger bid ar roorgaaitauB in pragrnc. 
f Not co M pmaa r 

+ Game -rhetra- reoacM (uia> and-ar rerkKed earnings tottettfd 
4 Farecmt dnmiew. cmer piurtmtummutor'l aimwa au mew. 

I Court altowt 1w comemon to Mam M now rankiwp tor dnndendt to 
ratouag aMi tor retinclcd drtnSr-m 

• Cover does nor toipw fw trum j Ho ran tor amend a a 

Imwi due No P E rain etuaUf proevftd. 

U No par rafae 

B Fr Brlgitoi Fraud Fr French Francs. H V.rta bawd on atumpllaa 
irtaurr Bill Rare jjt. wtfiartes inui maun]/ id uoc*. aArmabjeo 
d m ttnd B Figaret bated on protpectut <s otter pHer eUMiau c Cerda, 
d Chvntad rase paid ar payaolr on nan el carnal, torn bated on auroral ta 

1 ta capna]. a R eu e m ptm n yx-w I Flai r-ett I Atwnpo arnoead and jrrM 
6 A MiBW d d w Wrnfl and retd jller -Am birr I PairaenttrencaonalMoron. 
k Ken/a. ra IMerno nxjtvr man armors ma< n Rigwj teae pending, 
a Earatogt bnwm <nr pretoiMura Itoraet > DniOrna and rwtt eactode a tpecral 
parnen t lim-caard torramd. court raum u> merwt dlmdrad, Pit rabo 
hated oo uctm tonoal earnmat a Fprecju. ct mitoun-M aimialitwd OMtocwd 
rate. C O t+r bated on pm root rrar nmnp v SvbtoC* la total Ln. 
a tkwiocwa ewer <i»rool 100 Iraet r O-vtomd aad fwid bated an merger 

lerav, i Otnomdanayieidiadiaiea wrcialpafnwnt Cow donoot anm 10 
I special pwmraa A Hei Omdenfl aw ffltt B Preference dtndeoe pawed to 
I deterred C Canada* BWuvnauitienor'toKe F DnOena and yola hated an 
mnmutar ottrr alfKial rtirmatFt lor 196445. C AtMiiaed teidend and 
yield alter pewng -A>« anfiae rnpnv rvja- H thndrnd aod yrett bawd ta 
tootbruav ar Otter efltcul enuwte-. hn 198b. R Fgart bated e« pratpeCHi 
or alliciai eunraiet I o' 19SA L EviHiuwd anualMd a ■atrnfl. cow and p le 
bated an knmt amial eamngi M Diwoewd aw yieto Basedow pratp e ern . Dr 
Otter allKUl etitouiei (or 19B50O H Dmflerg and y-eU bawd ta attMeecba 
ar toner ORICQI rumuies lor 1985 P Figures Used ta arattea m ar Otter 
oHcial rujmalev hr 1983 0 Grmt R Forrcotl annualitM ttndml cover 
tod are bated on prosarcu* to otter oH-cul ntunatet T Fpris auanefi. 

2 Drraml totn to one 

ABtonrutKtos «* ei diittnd. ■ ea tcra issue; w ra 'Jjntv a nr all, dm 
caanai oranbolvw. 


REGIONAL & IRISH STOCKS 

The lollpvnng r. a select row ol Peuronai an; inMi ritow. tnr latter being 


Qutncd 

ABtarj Iiw20p UZ I . 

Craag&RaieCl - £11 ! 

Friday Pkg.5o ■ 95 ’ . 

HuP i Jot 1 25o l 720 I .. 

toMStn-U- 62 1 . 

IRISH 

Fund 116% 1968 ' £99V+g 
fiat. <M,S. B4/09 — £951,1 


Iriili cut 

Fui 13**47.-02 . . 

Araon-, 

CPI (flags 

Canal indt 

Doom Gas . — 

HaviB 6 H ■ 

Henan Hbfcfi. . . . 
rrrtt (tapes . i 55 
Utaoure I 118 


nisg+la 
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RECENT ISSUES. 


Account. Dealing Dales *w- A * A A • 

•First Mm- Last Account IHSLIlULIC 
Dealings ttons Dealings Day JLA1U IrJLl/ U 
Feb 10 Feb 20 Feb 21 Mar 3 

Feb 24 Mar 6 Mar 7 Mar 17 . 

MarlO Mar 2$ Mar 27 Apr 7 •* 

* " New-time ” dealings may taka I 

plKS from 9.30 am two buokwse days %. 

earlier. 

Avid institutional buying 

launched leading stocks higher day. ended a couple of pence off 


Institutional support sweeps markets 

to even higher levels 


from the moment business 
opened in London yesterday. The 


at 28 lip. General Accident, 
scheduled to report on die same 


weight of new investment funds day, were unaltered at 823p, 
astonished dealers who were after 830p. Son Alliance, how- 


given little time to adjust book 
positions in dealings Initially 


ever, moved up 13 at 648p. 
Reassuring comment in the 


Feb. I Feb. : 
87 • 86 r 


described as hectic. The early US Press about the Mexican debt 
advance forced the FT-SE 100 situation helped the major deer- 
share index up over 10 points ing hanks attract renewed sup- 

within minutes and less than an port ahead of today's start of the 

hour later the rise was extended dividend season. Lloyds, sche- 

to 20.6. doled to report annual figures 

The pace was too hot to last at 9.30 am today— brokers esti- 

and a mid-morning pause in mates range between £535m and 
activity allowed the market the £570m — closed S dearer at 485p, 
opportunity to sort out its trad- after 490p. NatWest advanced. 


Government Secs — ■ 8B.S6 1 80J9‘ 85.05 04.821 B 4 .I 4 } 83.73 j Ba66 
need Interest 90. 1& 89.79; 89.7V B9.3B 88.961 88.96 1 83,79 


ing commitments. Profit-taking 
from short-term holders helped 
resolve some situations and 
traders settled down to await the 
preliminary results from bell- 
wether stock Imperial Oieralcal 
Industries. 

These were announced soon 
after midday and immediately 
pleased. The croup’s net profit 
of £912m was slightly better than 
most predictions and analysts 
began revising higher their fore- 
casts for the current year to the 
£lbn achieved in 1984. Renewed 
demand took 1CI up in a good 
turnover to 9300 before a close 
or 10 higher on balance at 917p. 

Many blue chip industrials 
and some financial issuess cored 
gains of double figures but most 
were pared in the later business. 
A doll early tone on Wall Street 


12 to 705p and Barclays put on 
8 at 475p, after 478p, Midland 
rose 7 to 475p. Among Merchant 
banks. Brown Shipley moved up 
20 to 460p to the accompaniment 
of vague takeover rumours. 

An expected premium of some 
10p in market newcomer Temple- 
ton Galbraith failed to mater- 
ialise following a broker’s 
adverse circular. The shares 
fluctuated narrowly around the 
offer price of 2I5p prior to 
closing at 216p. 

Buildings finished the session 
with several bright features. 
Favourable Press comment gave 
a fresh boost to Bine Circle 
which touched 603p prior to 
closing 10 higher at 505p, while 
further demand in the wake of 
the good annual results lifted 
Alrfed McAlplne 10 to 382p. 


injected caution and the FT-SE Housebuilders attracted buyers 


100 share index settled 14.9 up 
on the session at a best-ever 
1.549.5. Its sister' index, the FT 
Ordinary share, closed at a 
record too by gaining 11.3 to 

1£8LL 

Gilt-edged trading was Just as 
eventful with the new long tap 
stock running out son on aggres- 
sive buying. The authorities 
supplied the stock, £20-paid 
Conversion 94 per cent 2005 “ A ** 
at 204 soon after the opening and 
then announced its exhaustion. 
Prices eased for a while but 
responded later to revived 
domestic and overseas support 
for all maturities. 

The longs, held back over the 
past two days on the presence of 
a tap stock, rejoiced in their 
new-found freedom. An easier 
sterling exchange rate failed to 
influence investors and many 
longs rose 4 with the firm trend 
continuing In the after-hours' 
trade. Short and medium life 
issues established similar gains 
on expectations of kmer interest 
rates both In Europe and 
America. 

Royals react 

Lower-than-espected interim 
profits from Enp] Insurance 
owing to heavy US relocation 
costs prompted dealers to mark 
the shares down from a firm level 
of 8S3p to 863p, before a dose 
of 10 down on balance at 868p. 
Other Composites- ended, mixed... 
Commercial Union, with half- 
year figures due next Wednes- 


on cheaper mortgage prospects. 
Barratt Developments were pro- 
minent and firmed 4 to 148p, 
after 152p, while Bryant gained a 
like amount to 98p. as did John 
Laing, to 352p. Bahte Industries 
rose 5 to 41p on speculative 
buying. Brick concern Ihstock 
John sen revived strongly and 
closed 14 higher at 164p; the 
annual results are due on April 
3. 

Yorkshire continued to res- 
pond to the good annual results 
and raced ahead to 114p before 
closing a net 5 up at 109p, a 
two-day advance of 12. 

RentaUs flat 


while Rodcware advanced 5 to 

FINANCIAL TIMES STOCK INDICES 

■ _ Dawson International, closed 20 

T " i ‘ . " 7'" ‘ higher at 540p, after 560p. Satis- 

: f SS* : ^ ; a?" j *5* ; *Sf ; 'jSP- ■ EJJf factory interim figures reft AAH 

87 ; 26 r 26 J 24 21 ; 80 , aflp 4 dearBr ^ 220p, while UHO 

I , ; 1 ; International advanced 1? to 

Government Secs _ 86.86 86jo‘ 86.08 B4JB8! B4.14] 83.73] bo. 56 lS2p awaiting news of the bid 

Fixed Interest - 80,161 89.79; 89,711 89.30 88.961 88.96 j 83,75 approach. USM quoted Park- 

Ordinary* ; 1281.6 Ifl70.al 1264.2, 1276,2; laoe.oj 1833,2 ‘ 978.9 fie,si advanced 31 to 341p, while 

Gold Mine*. $St&. 337.0 336.3 382.1 B32'7i 824.8 i 466.5 ? <ller .* , PST*? 8111 ? 

<M.DNbVMd ~J 4.11, 4.16} . 4.17j 4.0* 4*151 4J»' 4.46 S^ WMerfOrt^Si lO^aRT 

Eamlage, YW. Xtfulfy 9JH\ 9.93! 9.98| 9.88 9jxd 10.19; 11.12 at J llSp/and HonPckwcE^B 

P;Ejtatia (net) n — , 12.68; u.bv, i2.6ij 18.70 i2.49i 18.84, HL80 up at 266p. Charter Consolidated 

Total! bargains (Eat. 1 31,855. 36,5041 39,436j 88/126! 38,478. 33,890 86,013 moved up 10 to 240p in a thin 

Equity turnover £m. — , sos.04.e33.2ili .BS4.7B. 873^8 947.34 : 360.25 market amid vague talk of a 

Equity bargains.. — | — 1 36,764 40,96040,891, 37,968; 36,994; 19,610 P 08 ®*™* reorganisation Of the 

— — -W - , *3 Ia ,, Con^gooc^e 

w 10 am 12795. 11 am 1232.9. Neon 1280.5. 1 pm 1281.6. 2 pm 1282.3. 

3 pm 1282.4. 4 pm 1282J. Day’s High 1286.1. Day's Low 1277.6. Basis IOrmance of Johnson Matthey in 

100 Government Securities 15/10/26. Fixed interest 1928. Ordinary 1/7/36 Which Charter holds a SUhStan- 

Gold Mines 12/3/55. SE Activity 1974. Latest Index 01-246 8028. “Nil -12.21. tial stake. 

Horizon Travel, still excited by 
HIGHS AND LOWS S£. ACTIVITY Wednesday’s announcement that 

- - IEP Securities had taken a 7.4 

, Feb Fsb. per cent stake In the company, 

— 1985/88 since Compiiafn indices 86 25 rose 7 for a two-day gain of 12 

Hiah I Low Hiah law ~| to 12Sp. Hentoarger Brooks con- 

— ■ " A ld tinned to respond to the 

OovL sees, 66.56 7H/)8 187 4 4s is Bargain# ... 253.0 171.7 improved Interim results and 

I27flrt8j »afhtt, (S/i/38) W1/7S) „,J . moved up 10 to 81p. . . 

Fixed l lit— 90^6 68.17 180.4 60.63 MauS!?.rJftMv3 iwo’S Talk °f a broker’s circular to 

(S/H/BS) (39/.I/8Q [28/i i/47) (3/ 1/76) a d*yAv*i*Mi the offing and sizeable “call" 

Ordinary - 1861.6 Bn.o 1281.5 49.4 0111 “god 1 option business lifted Kwik-FIt 7 

(27/thM) ka^/68) ki//2rf8) (20/8/40) Baraaiiw.-i 177.4| 166.7 to 81p, after S3p. Other Motor 

0OM Minas 636 ja 217.6 734.7 43.6 BargnWJ 847 5 863 0 Components made more modest 

H5/4/86) kb/ ii/BS) (16/2 j 8 b> (Z8/iBn-i) vajSe.__7ia66:ai 1937^ progress with AE 3 to tbe good 

■ I.. . . | at ISOp, and Armstrong Eqtdp- 

ment 11 up at 103p; the latter’s 

interim results are scheduled for 
J March 19. Distributors high- 

a $33^1 a nse In defence spend- with the preliminary figures. In lighted T. Cowie, finally 22 
“Jfr "2“®“ jianped contrast, renewed demand hi a dearer at 120p in response to 

31 to »38p and Lucas Industries limited market left Wire ami the sharply Increased prelimin- 
put on 8 to G21p, after 623p. Plastic 27 to the good at 39Sp. ary results. H. Young put on 13 
Plessey gained 8 at 212p and Desoutter continued to make pro- to 168p and BSG improved 2 i to 
Ferranti appreciated 6 at 142p. gress at 250p, up 7, along with Sfijp in sympathy. 


Fixed Interest 99.16 89.79; 89,7V 69JB ; 8A96I 88.96 1 83,75 

Ordinary * ; 1881.5; 1B70.8I 1864 1376,2; laoe.oj 1833,8 ‘ 979.0 

Gold Mims. 352.2 337.0 336.3 352.1 332-7 324.81 4663 

Old. Dh*. YMd ! 4.11. 4.16; . 4.17; 4.09 4»16i 4JB6' 4.46 

Eamtos*. YW. afuio 9JM4 9.93! 9.9a) 9.82 fi^aj 10 . 19 ; 11.12 

P/Ejtatta (net) n — , 18.66; 12.57 I2.6ij ia .70 12 . 4 a 18.84, 10 . 8 O 

Total; bargains (Eat. 31,855; 36,504) 30,456j 28fi2&, 38,476, 63,890 86,013 

Equity turnover £m. — 8OS.04.933.2lll ,B64.7Bj 973^ 947.34 ! 360.26 

Equity tMUpalna j — I 36,754) 40,959140,891, 37,968] 35,994 ; 19,510 

Shares traded Unfl.J - ; 350.6j 398.3, 435 2S2.5: 3BB.6i 1B6.1 

W 10 am 1279.9. 11 am 1282.9. Neon 1280.5. 1 pm 1281.6. 2 pm 1282.3. 
3 pm 1282.4. 4 pm 1282J. Day's High 1285.1. Day's Low 1277.fi. Basis 
10° Government Securities 15/10/26. Fixed interest 1928. Ordinary 1/7/36. 
Geld Mines 12/3/55- SE Activity 1974. Latest Index 01-246 8028. “Nil— 12.21. 


HIGHS AND LOWS 


S£. ACTIVITY 


- 

1986/88 

Since Contpilafn 


High | Low 

High 

Low 

GovL Boca, 

86.55 1 78.08 
(Z7/2/W) oari/Kj 

187.4 

(B/1/SB) 

49.18 

I3/1/7S) 

Fixed lnt_. 

9038 B2. 17 

(H/1B/B5) (28/.I/88) 

150.4 

[28/11/47) 

60.55 

(5/1/76) 

Ordinary — 

1881.6 B11JI 

warn) mnm 

530JI 817.6 

(15/4 /tt) jlSm/BI) 

1881.5 

[27/2/86] 

49.4 

(26/8/40) 

GoM Minaa 

734.7 

15/3/85) 

43.6 

es/iwTi) 


Dally . 
lilt Edged 
Bargains— 


Value ^1,687 J 1686,3 

SdayAveragei 
Gilt Edged j 

ESSSSrri l ™ 16R7 

1 Bargains— J 847.5 863.0 
Value. 7 1,866. 3 1957.0 


a S33^bu rise in defence spend- with the preliminary figures. In 
ing. British Aeroqiace jumped contrast, renewed demand hi a 

31 to &38(i and Lucas Industries limited market left Wire and 

put on 8 to 621p, after 62Sp. Plastic 27 to the good at 3B5p. 
Plessey gained 8 at 2l2p and Desoutter continued .to make pro- 
Ferranti 1 appredated 6 at 142p. gress at 250p, tip 7, along with 


shrugged 


fund-raising rumours and moved 13Sp. BirmM Qualcast edged up favourite HEPC encountered 
up 6 to 200p, after 204p, while 3 further to 115p and Pegler profit-taking in the absence of 
GEC, additionally helped by Hattemley improved 6 more to any developments and closed 10 
news of the 6-month extension 3920 ' down at 355p. but recently over- 

given on the Nimrod deadline, s. A W. Berbforti attracted looked Slough Estates revived 
dosed 4 to the good at 204p. farther buying interest In the strongly and advanced to 175p 

Some good buying in response wake of the Femizh bid before settling 3 dearer on 
to several brokers' recommends- approach and touched 194p prior balance at 171 p. C. H. Beazer 
tions helped British Telecom to closing 6 higher at 192p, a continued to attract buyers at 
advance 8 more to 203p, while two-day advance of 38. Ranks 542 P- Q P l 2 * while Country and 
STC continued to reflect talk- of Hovls HeDottgall, in which S. As New Town found support at 


recent Bi rmingham Mint , g better at 


Among Prope rties, takeover 
vourite HEPC encountered 


392p ' down at 355p, but recently over- 

S. * W. Berisfoid attracted ****&. Slough Estate revived 
further buying interest In the strongly and advanced to 175p 


Bentalls, supported on Wednes- a possible bid from BTR and W. Berisford holds a 14.0 per 118p. «P 6. 


day following news of tbe pro- 


better on cent stake, gained 8 to 191p, O®*** 1 Transport ^attained 


posed redevelopment of its balance at 125p. Elsewhere in after 196p. Tate and Lyle rose 1985-86 peak of 203p before 
Kingston site, encountered profit- Electricals, Polytechnic Elec- 20 to 603p. Elsewhere in the closing a net 7 to the good at 
taking and fell 12 to 150p. Lead- tronie gained 15 to 230p in anti- Food sector. Associated British 199p on revived speculation 


ing Retailers failed to maintain cipatlon 
best levels and closed no better results, 
than mixed. Harris Queensway sop am 

featured with a gain of 12 to 240p isop, n 
amid persistent talk of a bid Press co 
from Wool worth. 13 higher at 24 to 21 
400p, after 498p. Harks and 15 to 1 


cipation of today’s Interim Foods attracted further support about a bid from P ft O, a couple 
results. Electronic Rentals , at and rose 10 more to 294p. Kwik of pence cheaper at 496p. 

50p, and Magnetic Materials, at Save gained the same amount Textiles again attracted buyers 


120p, rose 3 apiece following 
Press comment C omcap jumped 
24 to 272p and INSTEM gained 
15 to 220p, while speculative 


Spencer finished a net 2 off at buying prompted a rise of a 
lBOp, after 195p, while rumours penny in Snnldgh Electronics at 


of a bearish circular in the offing 
unsettled Storehouse which feu 
5 to 315p, after 328p. Buyers 
displayed fresh enthusiasm for 


22p. Acorn Computer, however, 
dropped 11 to 75p on small sell- 
ing and lack of support, while 
Telemetrlx phnnmeted 14 to 90p, 


Baybeck, 3 to Che good at 39p,_ After 88p; tbft latter's preliminary 
-while Gabled Improved 32 to 'results a td tfctttdeXCTu&dtfy.;*-' 


137p and Pepe added 3 at 105p., 
.. Defence, stocks. jvere!_ strongly 
supported in the wake of Presi- 
dent Reagan’s call In the US for 


Enguteens'-pthsenteiL .a reason- 
ably firm, apFQearas.Qg,. although 
Ratcliffs (Groat Bridge) dipped 
22 to 113p on disappointment 


FT-ACTU ARIES SHARE INDICES 

These let&ces are the joint cempibtion of the R uncial Times, 
the Institnte ef Actuaries and the Facility of Actuaries 


save gamed the same amount Textiles again attracted buyers 
fo and Dee Ceiporatlan for riioice. Gonrtanlda remained 

firmed 7 to 27fip. Bejara advanced in demand and advanced 5 more 
11 to lftto to reply to Press com- to 240p, while Dawson Inter- 
ment h ig hli g h ti n g trading pros- national hardened 4 to 234p, 
pects- after 23Qp. Bid 'speculation lifted 

„ , ... John Crowther 9 to 132p-^the 

Beecnam ISUl . shares have rismi 28 so far this 

A revival of selective buying J B £f l 5 

left most leading miscellaneous ?£? 55?f-£2E IkSAmvi!,* 
industrials with useful gains, but ant ^ * xcds » ® better at 156p. 

iKS&gsnSESaa oarW«*' 

13 cheaper at 365p. In contrast, Britannia Arrow r e t ur n ed to 
1 GlaxOr r; torched 9»5p .. before prontihebtee anf6n^ Tr 'Ftoarictal 
settling 13 to the 'good at 978p, Trusts, rising 8 to 14fip on 
while BOC were outsta ndi ng at revived bid hopes. -Argyle Trust 
825p, up 10. Metal Bex; 660p, spurted to 46p at one stage with 


EQUITY GROUPS 
& SUB-SECTIONS 

Hgnns In p amtiA esK show numba-of 
stodcs per section 


and Reed International, 802p, tbe help of technical influences 
rose 10 to 14 respectively. Else- before dosing 6 better on 
where, the S. and W. Berisford balance at 44p. Mercantile 
bid approach enlivened interest House* recently supported on 
in Dalgety which advanced 21 to talk of a 410p per share bid 
273p. Pearson, still on con- from Quadrex, improved a few 
sortium bid hopes, advanced pence more to 845p, after 348p. 


Thors Feb 27 1986 


afresh to 490p before settling 7 Activity i 
to the good at 485p. Renewed was much 
speculative activity left Beats on remained a 


Activity in the leading oils 
as much reduced. Shell 
mained a firm market and 


comment helped Trlcetrol put on 
6 to 133p, but profit-taking in 
the absence of any takeover 

developments saw Bunnah 

retreat 5 to 322p. 

Secondary issues provided a 
.firm feature in Mariner which 
jumped 5 to- 33p following the ; 
latest drilling report from the 
Humbly Grove oilfield in Hamp- 
shire. Carless Opel initially 
moved up to 85p on the report 
but slipped back to end the day 
unaltered on balance at 80p. 
Jebsens Drilling shares halved 
to Sp in the wake of the sharply 
increased loss. 

Lonrho, again in receipt of a 
lively traded option business, 
advanced to 259p before settling 

a net 4 to the good at 257p. 
Folly Feck dipped to 148p initi- 
ally following a broker’s cautious 
circular, but later staged a smart 
rally to 163 d before doing ini' 
changed on balance at 155p. 

De Been advance 

De Beers held centre-stage in 
an otherwise drab min i n g 
market rising 25 to a 1985-86 
high of 475p amid persistent and 
often heavy buying from Johan- 
nesburg and tiie US, and 
rumours of a possible diamond 
price increase to accompany the 
preliminary results scheduled 
for next month. De Beer s’ 
associate Angle American 
Corporation moved up & to 
£10i. 

South African Golds, on the 
other hand, endured -an uncom- 
fortable session. Prices were 
marked sharply lower at the out- 
set following overnight US 

selling which accompanied the 

steep decline in the bullion 
price in New York. The metal 
price fell away to a day’s low of 
3333 during initial trading In 
London, but later rallied to close 
a net $10.25 off at $336.5. Far- 
ther soiling of Golds was 
negligible but most issues closed 
around the day’s lowest levels. 
The Gold Hines index lost 4J3 
to 332.2. 

Elsewhere Cornwall's Geevor 
Tin attracted renewed buying 
and moved up 6 more to 72p; two 
shareholdings in excess of 18 per 
cent apiece have changed hand s 
in recent weeks. 

Renewed weakness in over- 
night domestic markets coupled 
. with the decline in metal prices 
upset Australian mines. In the 
leaders Western Mining fell 13 
to 159p and CRA lost 8 to 270p 
while golds- showed Central 
Norseman 15 off at 343 d and 
Gold Mines of Kalgoorile 10 
Cheaper at 388p. 

Traded Options 

Demand for Traded Options 
increased substantially with 
27,420 contracts struck. Business 
was well distributed throughout 
the list although operators con- 
tinued to pay particular atten- 
tion to British Telecom which 
contributed 3,279 calls and 
imperial Group which attracted 
2,822 calls and 600 puts. IQ 
attracted 1,282 calls ■ following 
the preliminary results. The 
FT-SE 100 also met with 
.'increased • enthusiasm, .avith 1,228 
calls “afcfl 1>'747 puts struck; 

V** ■— "Ulo-f zuxni.- 1 ..... 

RISES AND FALLS 
YESTERDAY 

Warn Falla 8ama 
British Fonda ...... UK 3 4 

Corpus., Dam. and 

Foraljpi Bonds ._ . 30 2 49 

Industrials 474 2» 816 

Financial A Props. IK 57 302 

Oils 22 12 VI 

Pl a ntations O O 18 

Mines 19 64 as 

Others 48 71 113 

Totals 880 435 1,64* 



High) LOW 



2.E 4.5i1LB 
2.5 8.510.5 


FIXED INTEREST STOCKS 


issue =3 
prise a-o 

£ 1"5 



RIGHTS OFFERS 


Clark up IS further at ISSp, improved 6 more to 713p. Press 




YESTERDAY’S 
ACTIVE STOCKS 


WEDNESDAY’S 
ACTIVE STOCKS 


Abovo average activity wu noted In Based on baipalna recorded in Stock 


the following stocks -yesterday. 

Closing Day's 
Stock price ebanga 

BAT Inda ........ 3SB +13 

Baird (Win.) 540 +20 

Britannia Arrow ......... 146 + B 

British Aero ....... — . 53B +31 

British Telecom ...... 203 +8 

Cowie (T.J 120 +22 

General Accident 623 — 

Glaxo 978 +13 

ICI 917 +10 

Baca l Electa ...... 200 +6 

Royal In see 888 -10 

Slough Estates 171 +3 


Exchange Official Lift 

No. of Wad. Day’s 
Stock changes close Change 

STC — 26 120 • + B 

Jaguar 22 468 +17 

ICI 21 907 +3 

Baacham . — . 18 378 +3 

Grand Mot IB 417 +12 

Royal In see ... 18 879 +13 

Pearson ...... 17 478 +5 

Shell Trans ... 17 707 +4 

Pllklnsran Bras IS 428 — 2 

Brit Asm ...... 14 507 - 1 

BP 14 543 + 6 

Glaxo ......... 14 965 — 8 



GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD O 
GOLD P 
GOLD P 


SILVER C 
SILVER O 

an. o 

S/FL O 
8/FL C 
S/FL C 
•/FL C 
B/FL O 
8/FL C 

8/FL C 
8/FL C 
8/FL C 
8/FL P 
S/FL P 
B/FL P 
8/FL P 
S/FL P 
S/FL P 
B/FL P 
•/DM 6 


43 (13.90 
93 i m 7 

44 ! S.lo 
21 1 2 

325 7 

BBS 111. 50 


103 i 24 A 
19 | 14 

84 8.50 B 

63 l 7.30 
SO , 4A0 

so !iuo 

Juno 


10 130.50 
91 1 21 


B60QI 32 
•650- — 

FLSeai 63 

n MHl 


FL360| 63 1.50 - | - 

F1.S4S 285 B — - 

FIJI 501 33 3.60 76 6.10 

FI.2Sri 09 1.60 148 S.50 

Frjeq leo a . bo s a 

Finest 98 0.60 905 1.60 

FL270. 100 0.40 85 1.80 

FUJTB, — I — 85 0.80 

FI.30Q 140 0.10 — — 

HtoS 325 0.10 — — 

F 1.245 1962 2.90 257 6.50 

Fl-250 7 95 4.60 148 8.60 

F1.230 366 7.B0 44 10.80 

FL260 136 11 JO 108 14.40 

FI.350 76 16 SB 18.60 

FI -270 24 21.50 94 23 

FL27B 7 86.50 4 26/50 


i ° =i = 

:! : Hi Hbs 


DM960 - — I — 


168 I 2.50 
108 I 1.80 


40 28 

60 55 

33 1 

50 34 

— 106 


43 8.50 " 

58 10.30 ‘ 

17 13.70 _ 

28 16.50 " 

55 80.50 " 

1 24 „ 

06 ajso Id m£ o.7Q 


423 

U7 

SJO 

3J1 

3J7 

3JS 

3J4 

335 

IL32 

3L5B 

1LU 

XLH 

ms 

18.77 i 



f Opwtos Mo 15«4; 10 m I550J; 11 am 1S52J; Mom 1549* 1 pm 15506; 2 pm 155Lt 3pm 1552J; SJOp* lSSUfe *pu 1550A 


TadyWiL Higte and to^raQyd,b^ aid conttnuMtcfanga putrffalNdm Saturday bwo. A new Sit of coastitagnu 

iSMtiaWe from the WdMMrs, the Ftaancto Tiews, Bracken Hotst, Cmmb StmL Lowtoo EC4P4BY, jaief 15*L^poa2flp. 
CORRECTION TO FOOTNOTE: WeHcow was teerttd tott 071 wt (U. 


Apr. July 

ABN C FI .680) 193 1 5.40 36 I 8.30 

ABN P FI. 040 305 12J» 23 23 

AEON 0 FU10 443 1.70 61 3.70 

AEON P H.99 48 I 2.50 90 3.30 

AH C e.iO 177 I 0.60 - — 

AH P FI. 76 339 L 7 10 6.50 

AKZO C FI.170 • 600 f 1.90 233 4.70 

AXZO P . FL140 211 { OAO 100 2.90 

AMEV C FL85 186 4.60 10 6.20 

AMEV P ■ FI.751 60 2JS0 3 12 8.40 

AMRO 0 FL105| 198 8.60 ] 28 5JJ0 

AMRO P pf.100 1 SB fijSO 22 6.30 

GIST C PIJ160I 49 10.80 8 IB 

GIST P FI .250, 60 8.E0A 8 14 

HEIN C FIA8CS 66 4.B0 12 7.10 

HDN P 109 5,90 63 . 9 

HOOG C n.8S{ 508 2.70 70 4-80A 

HOOG P FI .60' 49 8.60 48 6 

KLM c FL65] 833 0.60 15B 8.30A 

KLM P F1.66 MB 2.90 100 4.80 i 

. NEDL.C FLB1M 164. 1.60 - — 

NEDLP FL170| 39- 6AJ 7 10.70 | 

.NATN r C . FL80I 6"f * 1JW 83 8JW 1 1 
NATN P F1.6M — ” 37 2 

PHIL C Fl.lffl 676 . 3.60 264 4.80 

PHIL P. F1.6W 106 1,60 623 3.60 

RDC FtlTtt 863 , 8 98 10 A 

RDP FLlTol 968 4 55 9.60 

ROBE O Wl^aSf 90 I 1.30 10 5.60 

UNIL 0 Fl.SOIJj 800 (10.50 47 18.50 

UWL P FL360) 207 IlB.50 .36 30 

TOTAL VOLUME IN CONTRACTS: 38,738. 

A=Ask B=EBd O-CaH 


SO 807 118.60 [FLO 40 

B3 14 [38 .50 

TO 18 fajW FLft.l 

— — — fi.A.i 

50 -SO i 10 


- iFLiSaa 


20 — — FI. ft. 70 

U) 16 6/60 _ 

to ii b n. dV-oo 

50 1 7J0 I „ 

19 - - |fls8o 

to ii i2 in^Tsjia 

® 4 9 j „ 

30A 3 a .20 F1.4l.60 

r s “sr*f 

-[ -In.*... 

» ' ) . 7 3 FL 71,50 

W 147 OlBO. FLtt 
» 8 5 „ 

LOA 5 13.30 F1.1T3.W 
10 SSS 12.60 B „ 

m 8 G.GO FI. 64.30 

>0 8 M Ft 349 

10 13 80 8 



Lonrho 800 66 69 — 

t**69) 280 47 82 - 

240 34 » 47 

260 21 86 36 

280 11 19 a 


nut 




































































































































































iHMW aotaOBW Rt an But (ratal 
■pu dati. xdb dMdtivd. »Bt scrip I 
ib«, • fries to ScMUfngs. 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


Srin Kg* lav Ian Ctog 


taTM 

PacoPfi 

PaneMx 

PariOn 

Panw 

PauMr 

.90 

- .t3 

SO 

l 

43 14% 
132 19% 

1 10% 
215 9% 
205 5% 

593 16 

14 

19 

10% 

8% 

d* 

13% 

14% 

1»-% 
10%+ % 
9%+ % 
5 - % 
157,+ % 

Payon 


59 23 

LI 


PaaKHC 


BOO 11% 

10% 

n + % 

PogOM 

.06 

230 6 11-18 

3 , 

gOPJEtl 


12 36% 

36 

3S%+ % 

PfKUaca 

.72 

1ST 38% 

32% 

32% + 1 

PBopEx 

■TOT 

W46 10** 

Vf 

101, + % 

PWlta 

1.12 

11 26% 

26 

28% 

pa——* 

rmuCi 


183 71, 

7 


PSF8 

•20* 

9799 IF* 

12% 

a»+ % 

PftflGI 

.53* 


241* 


PimxAm 


3% 

3" H 

PleSav 


548 96% 

36i* 

»*- % 

ncCafa 

.82 

8 24 

34 

24 + % 

P*ooHt . 

1.04 

988 37% 

36)* 

37i ? + % 

PtonBl 

.12 

107 10 

9% 

10 

POFOfc 


in 9% 

8% 

9 + % 

PIcyMg 


6168 17i* 

1S% 

17 +1 

Pc rax 
Powell 


90 29% 
199 U* 

1% 




SO 17% 

171* 

171* 

PwCenv 


477 12% 

12% 

12»j+ % 

PrecCet 

.12 

132 32% 

32 

32 

PrpdLg 


238 15% 

15 

15 - % 

Priam 


2407 6% 

6% 

67, + % 

PrjcaCB 


943 38% 

36 

36% + % 

Pftronx 


8 IX* 

12% 

13% 

Pro dOp 

.M 

4789 4% 

** 

4 

ProgCa 

.12 

89 Bt% 

61% 

91%+ % 

PrqpfTr 

120 

32 11% 


Z£? 

Provlo 

PortBn 

QMS 

Quadra 

.40 

1 22% 
385 37% 
6* 11 
277 11% 

22% 

37% 

HP* 

11% 

22% 

373,- % 
W,+ 

in, 


1 % 


iz% n 7 » 
29 21 

s s 

10 9 % 

17 16% 

=2. *** 
8% B 1 * 

«% 18% 
ZPi 26% 
S«% 
13V »% 
Wa w* 
91% 91 ij 
7% 7% 

7% O’? 

Wi 10 

34% 84'j 
241, 281* 

IT* 12% 
IB 1 * IB 1 ; 
13 12% 

54'} 3<% 


.10 134S 9% 

V2B 482 35% 
2 24 
948 in* 
.07 157 9% 

33 181* 
129 10% 
.20 187 9% 

1.06 42 38V 

421 171* 
120 133 a 

64 97 49 

.OSs 15S 8% 

41 5% 

138 15, 
.72 27 2X« 

48 10% 
478 21% 
.76 20 47i* 

48 Z7% 


9% B%+ % 

35% 36% + % 
24 24 - % 

1SV 17 - % 
X* 9% 

15% IP* 

£• - * 
9% 8% 

58% 38% 

16% 17% + % 

26% 271* r % 
48% 49 * % 

8i« 8% - % 

3% 5% — % 

«% 14% 

23»* 23% + % 
9% 10% + % 
26% 21 - % 
47 471* — % 

27 271*+ % 


UGrtn 1.641 17 16* 

US Ant 12335-18 
US Bcp 11564 34% 
US Cap 319 3% 
USDsyv 206 3% 

US HHC .05 0985 17% 
USSfiofl .12 39 <% 

US Sur .40a 146 20i| 
U6 TVs 1.32 234 51 
USiain .24 390 24% 
UnTatov 14 26% 

UVaBi 1.64 178 56 

Unvfro 310 26% 

Un»H« 889 14% 

UFSBk .15a WC 16 
Uses* -28 200 6% 
V 

VU 1ST 5% 

VLSI 1305 16% 

VMX 341 5% 

V8£ .20 1 12 

VaUdLff MB 7% 

VatfS. 1 656 28>* 

VaWO 1.32 215 *5% 

Valin .40 9 27i> 

Varcwtl 197 X* 

tfemrex 420 47. 

Vlcorp .12a 1322 17% 
VladaFr .22a 907 7% 

VlWng 91 IB 

Vi ran* 4S9 Z7% 

Vodawl 124 a:. 

VoMnf 12 IB 1 * 


11 % 11 % - % 
3% S'* 

33% 34%+ 1* 

3% 3% + % 

1 3%+ % 

16 17% + % 

41* 4% 

IB, 18% - % 
50% 50% - 1* 

£ a; i 
26% H* - % 

Ml* 14% + % 

1S% 154- % 


NTSE-CoasafidMad 150B Astro 


TnM Ms on Day 

Saatto 4JKMS0 «* + to m 

tota l 2AVX290 1(% +1«A AIT 

EtstKeM 2JM.900 57¥« -1V» KMart — 

Ohio ED 2X7.708 19* + V. MaHa. 

8 0s* Ml 2X3.188 1M + V* BSBta — 


Stack* Utoa Da* 
TnM Mas oafey 

2X8.708 15SW —2 

IjMSjHM 221% — Vi 

1XM08 381% +Hh 

1572*908 31% + * 

1X7X8 28 + Vi 


Iwba ftSi^cmgDITrtD ‘ 658.4 } 89M I MM j 
MJLCapltai intt. Cl/VWk — ' PM S PM . 


B7U ■ 625 A (BjIlBSh 868.7 (SlIlK) 


878.7 1 271,8 06099* 1M.8 (411/95 


Vlttng 91 IB 

Vi rank 469 77% 

Vodavi 124 a% 

VoMnf 12 IX* 

W 

WD40 1.04 78 23% 

Wo/bOa .32 31 21% 

WIkrTef 119 X» 


TrafcAu 

95 

15 

14 

w% + 

% 

Tnasffijr 

229 







4B14 

u 

u 



UEUC» .80 

241 

30% 

29% 

30 ♦ 

h 

UTL 

M3 

W 

in* 

17% - 

% 

Wiray . 00 a 

<R3 

11% 

11% 

tu, 


UnffTHi 

622 

13% 

12% 

12% - 

% 

Umhs 

486 

13% 

13% 

13% 


UnPimr 

144 

34% 

33% 

34 


UACtna .06 

2W 

28 

27% 

29 + 

% 

UBAtofc ,15r 

26 

9% 

9% 



UBCal 1.09 

26 

32% 

32% 

32i* 


UFnOrp 

74 

5% 

5% 

5%- 

% 

UfstFd .106 

1143 

24% 

22% 

24+1% 


WlUTel 119 X> 

WsftE 1.70 147 34% 
W FSLs ,72b 130 34% 

WUSB .10a 1277 23% 
Wavsik 771 ia% 

Wet* .40 56 IX* 

Wastfn no 32 

WMFSL 208 18% 

WlfccTc 2} IX* 

WflTAs 71 Iff. 

WmorC 40 86 r7% 

WstvCs 60 14% 

WeBra .98 *03 41% 

Wcat 2061 7% 

Wtdccra 156 3V 

WiUim 1.65 66 57 

WUIAi. 427 19% 

WmsSn 33 24% 

WifSnP 174 71* 

Wndmr 300 6% 

WissrO GO 128 13% 
WOcdM .60 22 13% 

Worthy .44 603 26% 

Wrtiat .15a 140 X; 

Wyman SO 172 24 

X Y 

Xebec 17922+16 

Xlccr 420 10>i 

'Anita B85 14% 

YtowFa .54 415 34% 

Ziegler .48a 11 17 

ZionUl 1.36 228 SO 
21MI 57 X, 

Zryad 889 6% 

Zoodvn 438 173* 

Zymu 89 2 7-16 


5 5%+ % 

IX* 16% - % 

X* 5% ♦ % 

12 12 - % 

> 

«v T ( 28*5 "• *4 

27i* 271. + r* i, 

«l 5%+ % 

«8 <7| + % 

16% 17% + % 

7i* 7ij* % 
171- 18 + J, 

ZX, 26% - % 

,& *?» - 
17% 17% 

w 

7B* 23% * % 

20 % 21 - % 

8 % 0 % + % 

»« b 

22% 23% + % 

10% 10% + 

13 IX* 

31 32 

17% 18% * % 

10 10 - % 

19% 19% 

17 171* 

H% W%* % 

40% 41% 4 1% 

7 7 - % 

X* 3% 

SB* 57 ♦ % 

1$1| IX* 

23% 24% 1 % 

k Z '* 

a a j 

20 26% i % 

e% e%. 

2Xj 23% 

2 

1% 115-16+ 3-16 

9% 10% * % 

Ml* 14% 

16% ^ +,> 

^ an 

Ba Xj + % 

17% 173* + % 

2% 27-18 + +16 


M0VFKEAI Ponbhe 


1886/88 

Fit M M M 

tl 28 2S 24 lm 

Z.H7J- MU 11111 2,1133 228U [25/ 1/88 U4U2 pl/IOKB) 

2*nr 23273 nm mi »«u gmg au gn/tn 

130-94* 138.75 135.84 138.39 M2J7[i7/12^S 1l7JtW/1/85> 


Salnnfav February 22 Japan Nlkksl 13.43331. TSE 1.072.17, 


Base value of all Indices is 100. sscspc Brussels 88—1,000; JSC Go| *—555.7; 
JSE Industrial 284.3: Australia AU Ordinary and Metals— €00; MTSE Compcnlw— 
60; 8ianderd and Poors— 10 and Toronto Composite and Meief* — t.OOQ. Toronto 
Indies* bated 1975 and Montreal Portfolio 4/1/83. t Excluding bonds, t 400 
industrials ploa 40 Utilities. 40 Financials and 20 Transport*. C Ctoasd. 
u Unavailable. 


t AVHVWT Chief price changes 

JLAirNLMJIN (In pence unless otherwise indicated) 


RISES 

Trims 1991 

Etl»% 

Baird (William)— 

Beatson Clark 

Be jam 

Boisford(S& W) 
Britannia Arrow- 

BAe 

British Tel — 

CowiefT) 

Dalgety 

Ferranti——. 

GeevorTia— 

Harris Queens — 
Herrburger Br — . 


£104% + % 
£ 121 % + % 
540 +20 
198 +18 
180 +11 
192+6 
146+8 
538 +31 
203 +8 
120 +22 
273 +21 
142+6 
72+6 
240 +12 
81 +10 


IQ 

Kwik-Fit 

KwikSave 

Marines Petrol _ 

Ocean Trans 

Plessey „ — 

Racal Beet — 

RampTnil 

RHM 

Tate & Lyle 

Wire & Has 

FALLS 

Beechaza 

Tfentalte 

Jebsens Drilling _ 
KatdifEs(GB) 


917 +10 
81+7 
282 +10 
33+5 
199+7 
212+8 
200 +6 
41+5 
191 + 8 
605 +20 
395 +27 

365 -13 
150 -12 
8-8 
113 -22 


DESIGN 


BRITISH BUSINESS 

The above survey due to 
appear in today’s paper will 
now be appearing on Friday, 
March 14th 1986 



For morning delivery of the FT 
in major business centers coast-to-coast, 
call 212-752-4500. 

Hand delivery to home or office is available in Atlanta. Boston, Chicago, 
Dallas, Detroit. Miami, Minneapolis, Houston, Los Angeles, New York, 
Philadelphia, Pittsburgh, Seattle. San Francisco. Washington, Montreal, 
Ottawa, Toronto, Vancouver. Please call between 9am-6pm New York time 

*FT Fritauom. Inc- 1*5 


Wall st 


Some business travellers 

will change neither hotel nor newspaper. 
That’s why they are particularly happy to find 
complimentary copies of the Financial 
Times at the following hotels in Cannes: 
Frame! Beach, Majestic. 

FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 


If s attention to detail 

that makes a great hotel chain, like providing 
the Financial Times to business clients. 
Complimentary copies of the Financial Times 
are available to guests staying at the Hotel de 
Paris, the Hotel Mirabeau and the Hotel Her- 
mitage in Monte-Carlo. c^TStv 

FINANCIALTIMES 

EUROPE'S BUSINESS NEWSR4PER 
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Prices at 3pm, February 27 


Financial Times Friday February 28 1986- 

NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Jtanfc 


Pl 5h 


Ouse 

sr 

Higk 

low 

suck Ow. w 

E lDOsFqh 

law (knteOnc 


10% 

AAR a 

19 179 

uMS 

30>, 20% 



10*4 

AGS 

17 171 

ZJV 

23*1 233, 

+v 

M 


AMCA 

21 

IU, 

11% 11% 

-v 

53% 

37% 

AMR 

9 0769 51% 

48V 50?g 

+% 


wv 

AMR pK 18 £5 

X 

Ml] 

25% 25% 



OT, 

ANR pl £87 11. 

2 

2*V 

24% £4% 

-'# 

16% 

IIP# 

ARX 

13 73 

14% 

14% 14% 


%9 

33% 

ASA 2i 55 

416 

»'# 

36% 3E% 


2b 

W% 

AUX 1.8 

246 

1/b 

17 17% 

+v 

20% 

20% 

AZP £72 9.7 

7 8670 OT# 

27% X 

+% 

72 

4®, 

AOtLabl.40 £1 

18 3TOB 68% 

67 68% 

+ 1% 

30% 


AcchWOM 1.7 

21 228 

29?, 

20V XV 

+ % 

2", 

10 

ActneC .40 1 1 

18 IX 

13 

12?# I2?a 

- V 

TO 

7 

AcmoE.32b 35 

17 1 

Bl, 

9V 9*, 

+ V 

1 9% 

16% 

AdaEz I.BQB TO 

X 

1*V 

IB*, 18V 

-v 

SS* 

W 

AdmMl 40 16 

11 IX 

»% 

X% M% 

+v 


6»j 

AdvSysI OT £9 

*8 XI 

» 

19*, 19% 

-% 

■M 

22% 

AMD 

2538 31% 

30% 31% 

+ 'a 

13, 

10 

Adobe n 

76 

10V 

10*# 10% 

-v 

18% 

14% 

Adob pt l.M 11. 

1 

16% 

16% 16% 

+ V 

W; 

15V 

Adob pl £4fl 16 

13 

16*; 

W% 15% 

+v 

17 

9*# 

Adven.lX .8 

15 1202 15% 

15'? 15% 

+ Ifl 

b1% 

W’, 

AelnU £04 4.4 

IB 7669 SO 1 ; 

58% 60% 

1-1% 

b?*- 

W? 

Aett. pf5 19a 96 

174 

54 

53?# 53% 

- Ij 

68*4 

27V 

Ahrrms 1 JO 1.S 

B 1733 64% 

62V 64% 

+ 2% 

■»% 

r? 

Aileen 

£25 73* 

u 

41- 41# 

ii- 

77% 

i 8?, 

AlrPrd t.40 19 

10 751 

77% 

70'* 77V 

+ V 

34% 

1/% 

AwbFrt .X £7 

IS 103 

22% 

22% 22% 

+ V 

ZV 

% 

AIMoerB 50c 

208 

15-37 

15-32 15-32 

- 1-32 


7 

A U»P dpt 87 92 

IX 

9% 

9% 9% 


1031, 

X 

AlaP pf 9 9.3 

z3S 

97 

97 B7 


TD7 

w# 

AlaP pt 11 TO 

240 

105*4 

105% TOSt+% 

87 

X 

AlaP pf£2B SO 

Z200 84 

OT, 63% 

-IV 


»'9* 

Dost Pm. 

low Quoa On* 

<7 47 --a 

23% 237) + *, 


12% 9?) 

15% 12 

»V 20V 
33% JS, 


10. 216 24 

,9 17 875 38V 353; 36 

41 22% 21»# 22% + V 

OS 87 759 29V MV 25 'j 

23 80 12*| 131 j 12'a 

£9 18 4750 22% 21% 21?, -% 

48 13 30 48 47% 48 +% 

1836 2^4 25% 26% +% 

34 9 4» 39?, 39% M% + V 

13 14 36®uS3% M% »% +'4 

36 IS 731 u53'« S2V 53V + % 

BO 41 8Sg 62'a 63% - V 

.3 3* 150 3», W, 36'; -% 

17 15 940 56V »% SB’s +1 

14 14 7460 2a<« 27*5 28% + ', 

8 44 13<4 13 1J>« + % 


88 10 45 51 
9 9 zSO 90 
33 12 

21 15% 


50% WV -% 
90 90 -1 

11?# 11*, -1| 
147, Id?, -1; 


_ 1S<4 A*SVA4» .18 9 7 1163 1B<; 17% 18'. 

30 8I4 Albrto 5 .28 .9 31 82 29V 28% 2B% +S B 

343) Mr, ABxsna .75 14 13 300 32V 31 V 321. + % 

37'# 221. Alcan 80 25 7258 32!, 32 321; - 1, 

3 9?, 31% AlcoSld 24 3.0 18 896 udl% 39% 41'. + «• 

“ 19 467 M% 3*1, 34'g 

42 24 3B?» 36 381. -1, 

1.6 24 S u9*% 941, 943. +1, 

7.4 387 19 IB*- 19 +3) 

11 12 19<t IB 19 - 1. 

n 7i w ptcnMia a 89% B9i. am, +», 

3T1# 28V ABflPw 170 7.1 11 1T3»u38V37% 381. >1, 

»% 143) AOenCs .56 12 14 163 29; 25 25V + % 

■" 16V AlWy 15 50 35 34ij 347# + ?# 

42 AWSgiml 80 3 5 4719 #*41, 50% 51*4 » V 

583. AWS ptcfi 74 11. tW u 63% 63 83', - 1. 

103<2 AlOS pro 12 11 5 109 109 109 tl. 

50V AildSlr 2 37 31 10 1128 11747, 7314 74S# + fl, 

3V AllsCn 604 4lj 4V 4% ~V 

26% AlisC pl 2 33 

32V 25'. ALLTL 1 96 59 10 120 u33 

46V M% AicoJ 120 17 1571 451; 


37 26 AhuAJx 1 

43 21V Alert* 

93ig 75 AllgCp 1.54 
26% 16% Alginl 1.40 
20V 15V Algln pdfi 


& 

631; 
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741, 

7?, 

3514 


Amu 667 13V 

AmHeal 10 4 7 1590 24 

AHes p(350 34 
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„ ABramfl 05 55 10 *99 74i, 

32V »% Aflrd pf?75 86 11 32 

75V 541, ABid plZ67 16 9 7JS# 

30V OT# ABkJM 86 4 0 15 81 

151, 23'; ABuuPr 76 15 15 51 


187, 10V 

34 22 

1«V 96 
2% IV 
29V 16V 

7*7, 53', 


33 33 

32V X ♦«# 
441; 45 -V 
13V 13V + V 
23V “ 


1 102<j 102V 10*4+V 

571 IV 11; 1!) 

271; 28 + v 

73V 74V *11, 

32 32 

_ 74V 7JV + 1% 

21V 21% 21'* -V 

30% 30 30 -1; 

78*. «9i* AmCan2 90 3 B 15 706 741, 73V 74V - 4 

68% 44 ACan pi 3 4.6 43 6*3, 63V M% - V 

23', 18 ACapB£20 94 43 uZ3% 22?, 23% + % 

30-', 253, ACapCKSIe 84 11 30 30 30 +V 

97 f 49) AConlC 63 53) 5', 5V - V 

6&V 48 ACyon 1 90 19 24 1004 64-# 63<; 60'; * V 

295, 213, AOT B2 3 8 140 24 23?, 24 + V 

261# 19V AElPw 226 86 10 2634 u28<; 26 26V + % 
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s* 
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77 
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22 
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566 

271# 

26*; 

81% 

35% 

AnCtayl 32 

£4 31 

IX 

55% 

54% 

16*# 

10% 

ArtdrGr246 

17 IS 

X 

14V 

14% 

29% 

18*; 

Angeflc X 

Zi 15 

14 

28% 

X 

45>, 

24% 

AnneusW 

19 15 

31X42 

41% 

68% 

54% 

ArtheupUX 

44 

X 

83% 

82% 

22?, 

13% 

Artuetr .X 

1 3 X 

110 

21?# 

21V 

19 1 # 

10*4 

Anihem 04 

2 41 

87 

18% 

18% 

15% 

11 

AiUhny 44h 

£8B 

X 

uTO 

15?# 

2 

V 

ApcnPwt 


245 

5-32 

9-64 

IV# 

11% 

ApchP un£10 

16 

720 

13*4 

12% 

87% 

64 

ApPw pl8l2 

43 

2100 87*, 

87*; 

OT, 

24*4 

ApPw pCX 

SB 

5 

27 

2 «% 

3=# 

31 

ApPw p«4 18 

13 

44 

XV 

32% 

32 

26*; 

App- ptan 

1Z 

2 

M% 

30% 

18% 

11% 

AppiMg 

30 

47 

ulB% 18*, 


5?V 


a 


27 +1, 

IV + V 
5Bi, -IV 
»V -V 
!?#. + 1< 


*t *U- 
28', -V 


28V **« 


18<# 

15V 


+v 

♦ 14 

+ «2 

-i 


12 Hooth P/ Sts 

tU)h low Stock ffll. YM. E 100s High 
48 38V B<tthSim 5 11. 382 48 

24 181, B*mSipf£S0 

40V 311, Bevorly.K 
22V 187, BdvIP n 
28V 20V BigTtir .88 
16 S3. Bioctt s 

25V IT*, BlackO .84 
4B 201; BKKHP128 
Wt Wj BlairJn 
40V S3 7 ! BhvHft si 36 
53V 37V Ekwingst 20 
52V 37i, BciaaC 190 
63V S2V BoisoCpI 5 
41 23 V Bc«S6t .10 

571, 32V Bordens 1.62 
28V iflV BorgWasa 
13', y, Bormns 
51J, 34V BosEd 344 
91 731; BosE p(B88 

BosE prl 17 99 
BOSE prl 46 88 
Bowatr 72 
Bng3t 1 80 

G8V 53V SnsiM 1.S8 
4V 3V BmLnd 
35', 221, BntPt 138a 
30V 2 

3V 9-18 Brock 
39V 18V Brtfcwyl 32 
46*, 35V BhyUC3 24 
271, 22b BkUQ pi 1 *7 
3714 30 7 , BUJG pH 95 
281; 191; BwnSh .40 

36V 25 BrwnQd 44 

3Bi« 20V B/wnFa 
28*4 15 s ; Bmaws 56 
40V 29V BrShWl .52 
221, 16V Bundy .80 
201, 17V Bun1vi+ei6 
201; W, BKMv n 
21V 147# BurlnCl 
36i, 24i, Burundi 64 

79f# 48'# BilNth 160 
8 ev BrtNo pi 55 
52 46V BrtN pl4.93) 89 

17V sv Bundy 
71V 52 BurrnbZBO 17 13 2894 70S, 663. 6SV - h 

20V » Buflrln .52 10 18 326 17V 16 7 # 17V +*, 

c c c 

IP, CBl In .60 1 7 113 221; 221, 23, +£ 


15 13 607 u29V 29 ZPg -1, 

4 7 16 627 u34', 321, MV 

17 18 5254 u6BV 573, 86'; * IV 

5 3V 3V 3V * V 


BrfT2 ppl 17 b 38 14 92 
154 


36 17 148 
709 84 

92 7 

11 18 

1 4 18 47 


175 34 
30 

&, 
48V 


3JV 33V -V 

29'? 29V * 7 , 

13-16 i# 

38V tt'i 

. 45*, 46V -V 

267# ISV MV -i, 

35V 35 35 -1, 

2T, W i 4 zr e +V 

40 19 390 3S*g 35V 36V 

22 852 36*, 36V 36'; 

11 12 544 271, 2 ft 27 +V 

1 5 18 189 35-', 359# 35V 

17 44 12 213. Jlij 219, -1# 

11. 20 20V 19-'# 201# +C 

736 u203, 20*, 20*, +1, 

15 10 207# MV 209, -I# 

4.5 63 302 u36<; XV 36*8 +V 

10 10 754 787# 78 7BV *v 

69 30 8 77, B * V 

364 491; 49, 4P; + 1; 

140 13V 13V 13'# -V 


as 

1377, 771, CSS 


314156 2214 1263, 124', 126V 


8U 4 CCX 154 18B 49, «% «, 

72 479) CIGNA 160 3 6 3345 6P, 871, fifii, 

35*, 279, CIG pt 175 80 170 3*7# MV 3*V 

581, 49 CIO pl 4.10 7 0 380 SB', 58 58', *■, 

6 1 vtCLC 13* Pi I', 2 -V 

7 TV 351, CNA Fn 14 195 70 69V 70 *1. 

13V P# CNAI 1 24 9.7 103 u12V 12V 12V + V 

271; 16V CNW 306 27t; 26-# 27V - V 

57 381, CPC 0470 99 19 522 56'# 55V 55?) - 

331* I®, CP NO 1 50 4 7 11 207 32V 313, 313, - 11. 

22?) IP; CRHMI1Z2B 97 249 u23 22% 23 + ', 

19*, 13% CRSS .34 15 13 71 14 13% 133, -1. 

38 22*, CSX 1.16 3 3 2899 35 3*V 35 +% 

40V 271; ers 1 2 7 22 207 3ts# 35V 36% + 1 
12 P, C 3 Inc 108 8 TV 8 +', 

32i# 2SPj Cabal 92 3 7 30 243, 20, 24% +1, 


IP, 11', 
35 14), 

64% 41 

24% 14% 

34% 20 

S' * 

43, 


Caesar 
CalFed .48 
Gaff'd J)M 75 
Cailhn Jfb 
Calmal .68 
Carnml .12 
IS', CHU 9 40 
Cmpn 0 is 


15 2567 u18V 17?) 18% +% 
V4 6 1014 34V 33V 34', *1 


7.5 91 63 

13 142 19', 

23 11 206 30 
1.3 28 11 9% 

470 19'; 
90 2 


82 63 +1 

19 19 -V 

29% 297# 

9V 3V *V 

IP, IP, -v 

17# 2 + V 


X 

12*- 

AFam wi 

40 

OT, 

XI- 

29% +% 

30% 

X 

Cam3ps1.32 

£6 15 

1X1 51 

49% SO), +1% 

21% 

14'# 

OiGlor .64 

28 13 

41% 

27V 

AGnCp 1 12 £B 1' 

1960 401, 

38*; 

«V 

IS?) 

11% 

CdPoci .48 


2*37 12V 

11?# 12% +% 

OT* 

IV# 

CHamS V36e 

12. 

?1*- 

10*, 

AGnl wt 

343 

*9 % 

*9% 

*9), +% 

240% 

170*, CapCrS .X 

.1 X 

290 

U243V239 243 + 41, 

38% 

31% 

Dtasn p< 4 

12 

56% 

53 

AGnl p(A5 4Jo9 8 

112 

!*% 

55% 

55% + % 

31 

30% 

CapHds X 

27 12 

563 

30% 

30% 30% ♦ V 

22*# 

IS*, 

DiaSOfnZIOa 

13 

fCJ, 

55 

AGn p(0£6J 13 

323 

80% 

79 

80% +% 

12% 

8% 

Caring g 40 


18 

8*- 

8% 8*; 

11% 

9 

Diana C|90 

Z7 X 


30 

AHent I.X 10 15 

12 

40 

38?# 

TO +% 

40 

27*, 

CarllsId.X 

ao 14 

94 

36% 

35% X + % 

57 

31?# 

DwboM* 10 

26 18 

13% 

8V 

AHOI91 

82 

10% 

10% 

TO% + % 

35% 

a% 

CarflFl 44 

12 10 

227 

u3S3| 

34?# 35), +% 

167% XV 

Digital 

70 

71% 

MV 

AHomo3 10 4 3 15 

2362 71% 

70% 

71*- +1% 

33*, 

24% 

CarPw Z68 

£2 a 

310 

X 

32), 32?# +% 

lOT, 73% 

Disney IX 

2 25 

113% 8(8# 

Amrtch6 60 59 ID 

XI 

112V 

111 

T12*; + 1 % 

273, 

22% 

CarP 0*2.67 

£6 

11 

27% 

77*4 27% +% 

331, 

18% 

Daney wi 


IX 

65% 

AinGrp .41 4 27 

656 

123% 

121 

IX + v 

47 

MV 

CarTnc2.ro 

65 M 

530 

32% 

31% 32% +?# 

26*2 

18% 

DEI a 1.40 £5 TO 

204 

IX 

AlGp p(5B5 29 

A 

200 

IX 

200 +2 

11V 

61, 

Carrol TO 

1.5 14 

X 

7 

6% 6), 

e% 

4% 

Divrsin 

6 

:e% 

16 

ami 72 35 12 

1592 21 

20% 

20% 

re?, 

17% 

CarPirs 60 

£3 10 

250 

26b 

X 26*# - V 

12*4 

6% 

Dome g .12 


3% 

2*, 

Am Mo* 

501 

3 

2% 

3 

OT, 

24'- 

CartHwl.22 

17 X 

401 

33 ', 

323, 33 +% 

40V 

26?# 

DomRsZM 

72 11 

28% 

13?# 

APresdr 50 £7 10 

3/3 

18% 

18 

IB*, + V 

57% 

30*7 

CarlWl 60 

1.1 15 

58 

55 

54'; 54% -% 

31% 

16*; 

Donald -X 

ZI 11 

13*4 

5 

ASLFla 

341 

12*4 

11 % 

12 % +% 

18% 

13% 

CascNGX 

7.4 a 

X 

17*; 

17% 17% +% 

721. 

51 

Donley 1 J8 

l.fl 18 

i»'(l 

12*4 

ASLF1 ptzifi 11. 

145 

U20% 

*9% 

»V +% 

15 

9?# 

CastfCk 


478 

14% 

*<*, *■*% 

47% 

24?# 

Dorsey I.X 

£5 15 

15% 

»« 

ASlup .00 7.8 B 

M 

10 % 

10*2 

10 *- 

29*„ 

173, 

CsrtC pf£S0 

as 

lb 

281, 

20 % 28% -% 

46% 

32V 

Dover X 

1.9 

43), 

W, 

AmSid 1.60 3 8 76 

1784 4? )g 

«2V 

42% -Ij 

171, 

12 

CatIC p 1 .X 

5.5 

107 

16?# 

16*; 18% - % 

51% 

X 

DowCh IX 

17156 

68*4 

*8% 

AmStor £4 1.3 12 

1X7 63% 

81% 

63% +2% 

50% 

29*, 

CalrpT .X 

10 X 

XII 48% 

48% 48% +1% 

50% 

36), 

DowJn 22 

1. 6 23 


1 22% Cecd K 
881# Colons*. SO 
57 38 Cel an p(4S0 

10V 5 Cengy .0*o 
51% 39i; Ccnffil 144 
23% 2D 1 ; Centtu 25 
30% 21% CoftSo«L14 
3P, 23 Con Hud 96 
22 17 CnflPS 1.64 

30% 221, CnLaEUOB 
37% 32% CLdEJ p(4.18 
Iff# P, CeMP«4.40 
23% 16% CVlPS 1.90 
9% 2i, CerurDt 

14% 10 CntryTI .82 
22i, 15% Cenvfll 2 
28% 21 V Crt4B«190 
30*2 16% CossAir 
28 20 C»impm.52 


601; 477# Chmi pf4W 7.8 31 59% S9% SP, -% 


Z6 12 

54 

3V; 

30?# 31V -% 

341, 

6 % 

Downy# 

4 

£4 14 

497 

197 

ISO IX +5V 

17*4 

11 V 

Drava .X 

31 75 

£2 

X 

66 

54?# 55 + V 

24*4 

151; 

□rear X 

43 

.8 14 

X 

5*4 

5V 5V 

22 % 

17% 

DrexB 2 

90 

4.0 11 

218 

51 

SO*# 50% 

1 118V 44% 

DreyfueSOa 

.6 22 

.9 12 

IX 

29*4 

20), 29*4 + V 

72% 

SOI; 

duPont 3 

42 15 

7.0 8 

8 TO 

»s 

30% 30% +V 

43 

X 

difnt pf3 50 

81 

89 7 

IX 

u33% 32?# 33% +% 

I 55 

42 

duPnt p«50 

80 

7.5 11 

345 

22 

21 % 21% + V 

39?) 

»V 

DukaP 260 

6.6 11 

63 a 

359 

30% 

SO*, 30V -V 

100 

73 

Duka p1B70 

88 

11 . 

15 

37% 

37% 37% 

94'- 

67 

Duka F*KX 

ae 

£0255 

303 

15% 

15% 15% + V 

90% 

X 

Duka OI7.X 

£8 

84 7 

57 

23% 

22 % 22% 

27% 

24% 

Duka pt£X 

as 


1964 9# 

5V 5% -V 

36% 

29*i 

Duka pll 85 

1 Z 

£9 9 

44 

13?# 

13% 13?# +V 

103 

73% 

DUt [4MB M £6 

11 . B 

191 

17% 

171, 17% + % 

35 

X 

Duke pf&JB 

8.6 

12 10 

1957 38% 

27% 28*; +1% 

7?# 

77# 

OukaRin 


X 

X 

29?# 

29% OT, -V 

1 ?# 

1 % 

DukaRCa 

25 

1.9 17 

3369 27% 

27 OT# 

9?# 

9% 

Dukefliun 


,42 

1 

??a 

28?) 28?# 

100 %. 65 

DunBrdlX 

2.225 


11% 7%~ CnomSp 
3 . 2 vJChrtC ■ 

IV". 7-T» VfCtft M 
3% 1% -tChrt ft 

38% 241; Chases 6 

54 41% Cluse pfS.35 97 

66% 52 Chase ptS.89* 11. 
56% 50% Chase plflase 13. 
31?# ia Chelsea. 72 
38% 26% Chortled 56 


49 33', ClwnN>260 5.6 B 

4P# 341; CUNY pH 97 4 0 
56% 52% ChNY pf5 67e 10 


25 1780 IP, 10 10 - % 

138 2% 21, 21, 

10 9-16 -8-16 9-18 - 

27 2% 2V 2*, -V 

8330 u4ir# 387# 41% *P; 

25 54 53% 54 *V 

426 54% 54% 54% +1, 

89 533, 51?# sj +5, 

14 12 157 3P; 29% 30% -V 

4.1 15 248 u38V 37% 3P; +5# 


2S% IP, An:hDn14t» 5 14 3297 2P,’ 27*# 28', +1, 

Jl'y 27 AtiP pl 358 12 45 31% 31% 3V# *% 

41% IB ArhSst GO 1 5 14 77 40V 39% >10 - % 

24V 16 AlMe 108 02 13 1357 17*, 17% 17% - % 


15-lb 1-16 AilnCp 
1 11; K» Armco 
23 15% Aimc P'2.10 

24% UN ArmnHWB 
51% 30% AnrrtVM 30 

43 341, ArmW p13 75 

11', ArowE 20 
1S% Area 22 
14', AOU1 s 64 
15', Asarco 

AshtCMl 60 
AShIO pH 50 
AShIO pH 98 
AsdOGsl 40 
ASdO [44 75 
Alhlend GO 
AlCvEI? 58 
45% AllRich 4 
1C»# AlfRt 0(2 80 
AlU&Cp 
Augai 40 
AuicDi ca 
Aralonn 05e 
AVEMC60 
A*bi» 68 
2? A met 50 
177, Avon 2 
If# Ardm 


4868 *6% 45% 46% +2 

66 461; 46 481, #2 

205 55 55 55 +1# 

61% CUNY p(S09e 9 5 10 531; 531; 53% -% 

32V CheSpkl.24 3.1 17 74 407, 39% 40% +1% 

50 17 3611 40% 39% 40 
65 8 7099 38% 36% 3P# - 1% 

73 39 146 14®, 145% *2 


41% 

4P; 31 OiBSPn 2 
40% 33 Citovm240 
163 124 ChiMlw 

80V 54 CH.MI pt 
29% 19% ChIPnT 

14% 7i, ChkFuU24t 
58% 39', ClwlsCr 
IP# 7i« Chris tn 
17% 3*. Chroma 


S 89% 69<, 69% 

12 109 22% 22% 22% *V 

10396 109 12 11% 11?# -1# 

617 87 553* 55 55% +% 


48 13-32 11-32% *1-329} 32*, Chrystr 1 


:s 


45% 2S'? 

*:■* 40), 

4-', 38# 

®V 

136% 90 

1C, 


35'. 

6 ?> 

if-# 


» t 

4?', 

2b , 


23?, 


«& 

21V, 

41'- 

3?, 

23% 

3.1 


5107 u11% 11 11% 4% 

88 60 u23% 22?# 23% 4-1% 

28 19 111 16?# 16% IP# +% 

26 12 1218 51% 50% 50% ♦% 

8 8 740 421, 421? 421, 

13 71 15*, 15% 15% -% 

.9 44 114 28% 25>, 253, -V 

2 5 11 187 25% 247# 25% » % 

1039 2l*i 20% 21 +V 

37 9 767 447, 43% 43% -1 

0 7 5 4P; 46 48% +% 

91 901 44% 43% 43*, -r# 

34 14 1414 41V 39% 41', *21# 

36 21 131% 137 131% *6% 

90 13 in, 17*, 17% 

70 11 161 32% 32% 32% +% 

7 5 4240 54% 53 53% -7# 


22 3 127 

51 I3'« 

16 36 379 24% 
1 0 25 316 65% 
30 4% 


127 127 -4 

13 13V 

24% 243, -V 
65 65% ♦% 

4% 


1 8 13 227 33V 321; 33 
1 G IB #279 u*?V «1% 42*, * 1> 


T, BMC 

?r# RumeoSO 
13% Barb'd 02 
Iff* BO'OW 40 
V uSaMU 

r# viSwipi 

34% 73 Bad s 

IS) 1J% Dal'yMI 20 

IP# S', Btl'vPI 


S3% 

IP, 

•fi 

3 ; 
11*, 


1 3 43 ra: » B 
2 6G 22.-1 3P, 
19 61 21% 

B B ~ 


39 1 ? 39% -V 
»'# 30% f% 
21% 21% * ■; 


♦ V 


«*? 


26 

4P? 

4*,"* 

5! 

& 


19% 

41% 

IB 

8 % 


B 

230 31? 

21 13 162 M 

65 II 4153 14% 

1 9 17 B7 21 

706 1'# 

3 8% 

72 20 1G 336 U 35 1 

10 20 1833 19% 

19 332 18V 

BIlGE >1 70 8 2 10 933 27% 

Ban cflM 50 KB a2S0 u51 

BncOnaBQb 29 12 347 27% 

31 9 17% 

571 I*# 

20 13 330 641, 63?) 64% ♦ 1 

378 154 u70% 70 70% * I 

3 5U, 51% 513, -V 

1 51% 51% 51% *% 

z 21 8095% 95V 95V 'V 
3538 uSP# 58% 587# * 1% 

32 II 452 ir35% 33% 35 *7 

2826717 15% 16% * 1% 


BncClrn 54 b 

Bsnlex 

48V Bamfctf 30 
4T, BhBok 264 
43% B*B pfA44BoS7 
. _ 49?# B»B 0(830X58 

1C17, 5?i, BkB PICT 50 16 
57% 37% BfcNV 128 39 9 

33% 23% B**V« 12 
22?, 12 Bi*Arti 


3% 3% 

27i, 28 

IP# 14% 

HP, 21 
W 1% 

P; 8% 

34 35% + 1% 

IP, 13% ♦% 
ir# ip, ♦% 

27% 27% -I# 
49 51 +2 

27 27% ♦% 

171, 17% +% 

1% 


83 7 


47 33% B*Am p!4 49e 12 

74% 55% BkAm pt698o II 

16% 10% BvAm p<7B8 

32 24 BkART)C40 

W# » Bn*1r s 

27% 23 BaTi p(2 SO 

22 10% Banner 03 d 

«9 — - ■ 

30% 

«3% 31% flat net »l 04 
2G’, If. BaryWr GO 
12% P. BASI* 12 
36% 24J, Bausch .78 
1K% 12% BaxlTr 40 

50% 471 ; b*IT PIA 14M29 
65% SO 1 # B«1T ptBiSO 54 


42 391? an, 39 *1% 

242 61% 58% 61% *1% 

350 13 12% 12% *V 

146 29% 28% 29 * V 

5804 38?, 37% OS'# » 1% 

S3 5 27 26% 28% 

2 13 75 19% 19 19 -% 

M% Bard 64 1 4 17 396 47% 46% 47% 

19V BarnCp 1 33 18 7 30 30 30 » % 

21 13 429 u48?g 4P; 491, *1% 

20 18 1529 31 20V 200# -7# 

12 13 106 9% 9% 9% *«, 

21 17 37QB u37 3P, 37 +1% 

2 3 21 9087 IT?# ir% 17% + ■# 

575 49>, 49 ag< 4 *% 

397 65 M 64% - % 


29?, H>% BdyFm 20 
33 27*, 04*5*272 

32% IP, Bear Sin 80b 
45% 31% Baormfl 1 
47S a BeatCot 80 
88% 52i, B«ai P> 338 39 


108 23% 221# 23% ♦ 1% 
31 38?, 38% 38% -% 
291, 30% -1, 
441, -1% 


9 

70 9 31 as* , 
2.0 12 1908 3IF# 


W 

72' 

35% 

f# 

11 

20 % 


tr% 

43% 

2tt, 

4# 

I’l 


37% 2&f 


flecoi 20 
BectnO 66 

QAT 

viflchrpt 
S«WN *0 

BP Had 62 
37 ” 2S>; B0lM*pl74 
114% 81% BrtllAU 680 
33 25S£ BCE 9 238 

291, 19% BoUtnd .32 
51% 34.', SdlSoi8.04 
57 44 BtrioAH 80 

47% 26% BomU TJ0 
2f* 13% Gem* W 
- - BetdCp 3 

Btfnp pM 30 
Bcno) BB 50 
Bcneami20 
Benge 
fictwy 


23 

17 

» 

4SV 

44 

19 

12 

13398)6% 

4S% 

39 


13 

88% 

Wl 

14 

75 

4J1 

14% 

i*v 

10 

TO 

758 

XV 

67% 



l 

34*1 

3JV 



W 


1% 



3 


*'» 

Cl 

IS 

03 

19% 

*9*4 

18 

11 

177 

OT, 

34% 

21 

60 

TO 

1 3<% 

1140 114 

?3; 



608 

27% 

28% 

L2 

X 

28 

OT# 

2»V 

59 

11 

2906 ii 51% 

XV 


+ V 


5* 

“2 

251} 

21 

6% 


35 

33 

19% 

16V 

3% 


IS* 1*% BeMW 24 

20% 12% BemSO 


16 24 170 40% 49*, 49), t?. 

28 M 50 46% 46 46% *% 

5 231; 231, 53% + i 4 

27 14 402 53% 52% 53% t ?# 

10. 12 43 421, 43 *1 

It. 2410 34 33% 23% -1, 

as 37 30% 20 20% +V 

3777 5% BV 5% +? 

3 139 7 ev p; *4 

1 Timer w% i4% *% 


39% 21% Owe wi 
65% 37% ChuOb #1.58 
727, so> 4 DaiW) p(4 25 
20% 14% Ghurdts 44 

S', Chyron 10 


10 ?, 

29*, 

59% 

23?# 

38% 

45 


33% 

55% 40 
841; 75 

■00% 90 

BV 6% 


r% 

20V 

fil- 


ls', 

37V 
31% 

22 

23 

a 

75 

13?# fj 
171, 


3>; ijnyran iu 

31% Cilcorp22fl 
421, cinBetO 12# 

14% CinOE Z 16 

39 CinO pl 4 

33 CinG pl 4 75 9 9 

90% 64V CmG P19 30 

76 50 CinG pt 744 

02 62 CmG pl 9.28 

95 64% CmG pt 9 53 
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23% 18% PSA 

IS 1 ) 12% PaCAS 
22 ?) IB*; PacGE 1 84 
52% 39% PacUg3 48 
I2*j 7% PacRaa 
22% 1 S% PbcPs p* 2 
17% *2% PacSd 40 
88 % 67% PacTet&72 
15 lOi# PacTwr .<g 


34*) 257) PainW pi 2. 2b 
9*; * PanAm 

4 £ PanA wt 

21% >3% Pandckn.20 


LOX 148 ^ 3V 8 +V 

Continued on fr» ge 43 


i 


$ 


% 9- IE +1-16 

6 % 6 % - % 
31% 31?# 


* 




7 


\ 

/ 
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High iM Sack Dm. YM. E lOOtHIgh 

Continued from Page 42 

6.7 12 905 Mi; 
IS 63 29% 

1006 12 
7207 9 
J 18 35 


Cb'o* 
Oaa Pm. 
taw OMbODtc 


41% 

30% 

12 % 


33% PonhEOJO 
16% Paiwoh 
4* PamPr 
«* 6% Purdyn 

18* iti; PaikEJ 06a 

S 3i- ParkDrIOB 

2811 PoiWH 1.12 
o 3 i 4 PitPtr a 

1S% Ills. P«vMP -8* 
13* PayCsn .w 
% Penn 
45 PenCen 


23* 


» 34* 

29* 2S* 

11* 11* + % 

18% W# S, + 

£0 274 4 3* 4 +ij 

£5 15 631 1*44% 421. 44 + 1* 

13 156 ff, 31) 3* 

4.6 17 210 14 13% IP* A% 

JB 22 1621 19* IP, 19* + % 


12 

Wgb 

9* 

12 * 

g 


25 

12k! 

Pa 




VI 

Db. YU E 


Sb 

lOOtH** 


Of* 
Ban Pm 
l«r Dm# Choc 


26 13-32 13-32 13-32- T-3t 13% 


20 957 55 54* 55 

62% 45* Ptnne)£3B 3.7 12 1577 u63% 62* 63% + i* 

33* 23* PaPL £56 7.6 12 BIO 33* 32* 33 
PaPL pM.40 06 — ■ “ “ 


m* 34 

44* 33* PSPL p(450 

SSI) 64* PaPL pIS. 60 

291, ip, PaPL dprSrt T2. 

29* 23* PaPL dpr£90 ML 

82* E», PaPL pr&40 10 

24* PaPL <0*3.25 It 
SI PaPL pOJ4 BB 
901, PaPL pr ii 11. 
PaPL pr B 10. 
PaPL pi 670 10. 
Perwfl 2.20 4.5 

PanwpILBO 66 
37* Panrndtm 
14* PmpErtL32 
29* 17* PepBye JO 
75* 47 PepsiCo TO 
367, 22* PertEI .SO 
9* 6* Pnnlan1.04a 

16* II* PBryO a 32 

S PatrM a 

Pam 3.51a 
Paffte pi 1.67 


101* St 
105 “ 

7B* W 
KJ 65 
49* 34 
29 21* 

91 

?«8 


Ml 

ML 


4*^2 


29* 

28* 

17* 

5* 


IS 

?« 


37 

2«< 

11 * 


32* 

»* 

92i, 

14* 10 


12 * 7 * 
31 IS* 
IB 7* 
65 


*100 u46 46 ' 46 

ISO 43* 431, 

*30 i»B6* 86>, 86* +* 

20 29 29, 29 

6 29', 29 29 

f ^ ^ 

2 29* 20* 29i) 

241 ,,104*103 103* + 2 
zlW 108% 103>, 103* - * 
zWOuBO 781; SO +1* 
Jtao u84 B4 84 4-1 

67 491, 487, 491, 4* 

13 u29* 29 29 +* 

3.9 26 IOCS 571, 56* 587, 

8.6 6 207 20* IS* 19, 4-* 

.7 23 240 20* 29 29 + % 

£3 13 4080 u76 74* 78 4 I* 

1.7 20 2108 35* 34* 35* 47, 

16. 6 till 6* d 6* 6* 

14 16 127 IS* 15* 15% -* 

794 27* 27i, 27* 4* 

14. 123 25* . 24* 25 - * 

as 31 16* 16* 161) -* 

27. 48 21) 2* 2* 

11 15 7533 SM, 51* -52* 4 7, 
43 1683 28* 251, 261, 4* 

14 7 50* 59 50* — * 

LI 13 8757 uSPj 481, bO'. 4 P, 

11 B 3034 IS* IS 19* 4 * 

11. Z100 34* 34i, 34* -* 

11. z670 li4T* 4(0, 40* 41* 

11 z420 62 62 62 

12 £300 78 751) 76 41 

11. 98 12* 12* 12* + % 

11. 82 11* 11* 11* -* 

11. zi6O0u70* 70 70i, 4* 

11 T91 11* 11* II* 4* 

zSID 129 126 129 4 1 

ZMO 114* 114* 114* -1 

11. z IDO 83 82 83 4* 

11. z ISO 667, 68* 667, 

S3 13 97 21* 21 21 -* 

4J 10 7947 uIDS MX)* 1021) +2* 

14 IB 533 31% 30% 30% -* 

93 7 6363 107, 10% 10% 47, 

W* fW 7 p71609 7.9 406 20* 20* 20% A * 

20% PMIVH .40 1.2 15 104 33* 33% 33* 43, 

- ~ " “ .8 10 776 37* 37* 37% 4* 

as 15 4 35* 35i, 351, 

.1 14 94 19% 10* IS* -% 

424 11 109, 11 

25 IS 896 o«7% 85%' 67* 417, 

58 18 842 217, Zi* 21% -1, 

.5 4 W* - 

2.5 M 1833 52 

1313BS1 13* 

.4 35 130 IT* . _ 

L2 14 129 16* 157) 10* 4% 

J W 17 17 18% 17 4* 

6 0i, 

2.4 22 153 30* 

7.6 767 77, 7* P, 

1.5 55 3206 uBS* 60* 65 


56% 37* Pfizer 1.84 
271, 16* PhelpD 

60% 43* PhMp pr 5 
— 34* PWbrS .54 

137, PWJaEJ2-20 
27 PltHE pG-80 
321) PftitE pU.68 
83% GO* PhUE pi 7 
“ -- rtsUE PUTS 

PtidE pfl.41 
POKE pll 33 
PME P17.85 
PHHE pf1J8 


20 % 

37 
40 
63!, 

78% 

12% 91, 

117, 5 
70 54 

ii* 0% 

129* 114* PM pi 17. 13 13 
118* 104 PWIE pt1525 13 
B4ij 63 PWIE pIS. 50 
69 53* PWIE pfl.80 

17* PtlrtSuM.32 
PtittMr 460 
18* PWlpin .60 
PhflPt a 1 


23i, 

1021, 72 
34* 

17* Si, 

251) 

84% 

«ff* 27* PMA a .32 
- — PleNG £32 

Pier 1 02s 

PflsRfln 
Pks&ry 1.72 
Pioneer! J4 
PtawaiOa 
PBnyB L32 
Pittatn 

Plains n .07 
PteiHs JO 
Pimm Mb 
Playboy 
Pitney .72a 
PooaPd JO 


39ij 

J* 

£ 


1Ei, Ml) Pondrt .40 
21* 18% PopTal.flCb 


W* 18* -* 
51% 52 +* 

13* 13* -% 
17* IT* 


9*' 91, 

30 30* 41 

" +* 
+ 3i, 


22 % 

27* 


14% Pome .80 
IE* PortOEI.90 
26% 201, PorG pf£60 
357, 31* Port# pM.40 
35* 31 P0rt3 pH.32 
43% 31* MfehUB 
30% 34* Pomerzx 
51 40 PocEI pMJO 

47* 35% Pod pMLO* 
31* iff# Prembi .40 
25* 17% Primfc si. to 
28 14* PrknaC 

21* prfraMt„09 


13* 13* -* 
19* IS* -* 
20% 21 41, 

457 267, 2B<) 287, 4* 
26% 20* 26* 

347, 34* 347, 41, 

34* 341, 341,-1* 


71% 50* ProetG2J0 


171, 9%~ MRa a JB 

45 36 Prelar 1.40 

2* 1* PnaRCn 

B* 7 PndM lUBe 
2-n, 167, PSwCol 2 
23% 18% P6Ce< pl2f0 £6 
10% ff# P9M 

21i, pSki pM 
6% PSfn pm 
6% PStn plC 
42 PSta pO 
54 P9»n JKE 
50 PSIn pIF 

50 PSIo p*G 

51 PSIn pW 

37, PSirtf 

®% fwr.-; - 

Vrn Pit! -pto- -\ 
13* MW. -MC p. . 

* "" W* - 


27 

9 

& 

53 

71 

83 

83 

« 

Wa 

23* 

29* 

37 

R 

32 


2.9136 82 13% 

42 17 79 19* 

2.9 33 31 21 

7.1 9 
99 3 

13. S3 

13. 10 

3918 443 38* 38% 38* 4', 

82 17 261 38% 38 SB* 4% 

09 Z80 51 50% 50% -* 

33 2800114812 47* 48* +1* 

1.3 24 81 31* 31* 31* 4% 

4.6 9 258 24* 23>, 237, -* 

21 1514 257* 25* 25% -% 

J 32 896 U4»g 47* 48* 4-% 

3916 1831 66% 65% 66*-4* 

1.B22 M» 141, 14* 14% +% 

35 19 4 40 39% 40 

77 fl, 9% 1* 

34 151 7* 7ij 7* 4% 

30 12 673 32* 2f% 22* +* 

512 u20, a* 24* 4% 

11 4132 ulO* 10 10* 4* 

Z150O25* 24* 24* 4* 

Z2100S 3 8 

£29006 77, 8 


10% PNM 


♦* 

2850 51% 51* 51% 4* 
2178069 661, 69 4 1* 

118 61% 807, 61% 4% 

109 81% 60 61 41 

2836064% 64 643, 4% 

1473 10* 10 10% +% 

2120022% .227, ZZ* ... 
17‘ 25* 25% 251, -% 

4 JO ,29% SO -% 

34 .'g*"3i, 25% +* 


a 


W*8 
45* 32 
49 33 

51 33 

56* 38* 

R ‘ 


237, PSvNiCLSZ 32 10 487 32 3«, 31% 

25% PShEQEM 74 10 1121 u37% 37* 37% 4% 

12 P8E3 prl.40 7.7 28 ulB* 17* 18% +* 


2BiJ 

g 

41, 


PSEG PH08 
PSEG {*4.18 
PSEG JH430 36 
PSEG pK.06 37 
40* PSEG pUUB 32 
17* PSEG M2. 17 39 
IS PSEG p(2.43 9.3 
80* PSEG 0f7.7O 38 
PSEG 017.80 36 
PSEG M3 82 34 
PmMcS 


210 45* 45* 45* 
2200 46* 461) 48i) 


76 

2% 


IB* W, PuaUo. .18 
11* 6 PR Cam 


20 % 13 
9* 


PuflMPI.78 


3810 602 20* 

8* PiUPe 3B3a 4 28 815 9% 

19* 10* PMMHI2 .6 21 1140 1B% 

31', 18* Pnrolol64{ 34 150 18% 

5*3 47, Pyro 8 282 8* 

63 37* QuakDD.40 £2 16 1028 U63* 62 

25% W, QuakSOOQa ' 13 13 362 24* *" 

9* 5 OBBoaX 7 102 7* 

34* 27 QuaMat.72 62 9 604 28* 

40* IS* QkRW 28a J 23 40 39* 

R R R 

9* 5% IBM .08 .6 21 71, 7 7* 

377, RCA 104L7 24 4654 62* 6l7, 61% -% 
32 RCA .pi 350 31 zISO 43 «7, 43 

87 RCA pf 4 2B 19 142 141 142 4* 

33% RCA pf 165 34 10 l>43% 43% 43% +% 

RLC .20 £0 30 118 10* 9», WJ* + * 

8 3*' 


z410 50 " 48 48 +* 

zUOuSS St 58 +2 

zlQQ 57* 57* 57* 

12 24* 24* 24* -* 

20 28% 25% 281, +7, 
Z48I0U68 87* 88 +* 

118 u91 91 91 4 4 

zlQO 102 102 102 

BJ 2* 29, 2% 

n 11 17* 17* 17* -* 

W, 20" -* 

»4 9* +% 
18% 18* -* 
18i z 183, 

6i, 6i? 4 * 

* 63* 41* 

_ 24 -% 

7 7 

27% 27% -* 
38* 39% +* 


53 
145 
43 
10», 61, 
4 * 2 * 


251, 

18t, 

557, 

91) 

21* 

4% 

120 

13* 

24* 


_ RPC 
14% RTE 

3^2 
6* 

16* Race 


.6824 13 851 25* M% »% 4* 


RabPaLio 


W 384 
£0 12 . 3258 54* 
20 108059* 
40 11 7 21 

1748 3 

A 31 236 114 
12 131, 


JJ4 

2* RenjpO 
53 Rayon 44 

9* Raytnfe 
1»l Raynr a 
59* 44 RayBmt.BO 
10% 2* Reatffit .04 
217, g* RdBMpttia _ 

239, a HffiB pH23a 33 413 

15% 11% RWW 1.84 11 10 8 J 

W, 8* ReeaEq 
11 7 Rtdmn ^2 

15* 8* Raaca 
1* % Repel 

43% 29% RecftC m 
15% S% RepAir. 

5;, 1% ReoA.rt'- 

12% 7i, RpGyna.38 

60i, 41 RapNYI.84 


15 151, +* 

63* 54% 4* 

9 a* +* 

207, 21 
27, 3 

111*114 42% 
13 13 “% 


107 237, 23* 23% +* 

2713 1135 uSS* 581, S9i, 4* 

1-4 1089 3 2* 2* +* 

a 354 8* 7% 8% 41* 

8 B% +% 

14% 14% 

13* 14 +%■ 

10* 101, 

11% It* -* 


27% Rpwr wl 


3? 

30* 

171, 

27% 

IP, 


38 225 14 
1019 383 107, 

66 58 12 

238 15-18 7, 

£2 31 37i, 37 

4 12B2 IS* 

338 5% 

22 11 231 9* 

£811 110 58* 

-5S 38L 

St* HNY ptB4B4el9 
27if RepBk 1.84 57 6 

18 

LI 90 29* 

27 48 24(6 30* 

7 156 14 

£8 12 8 26* 26* 26* 

£3 11 1238 ul9 18% 18* 

' - u37% 361) 37% 

6 487, 487, 48* , 

2 II 114% 114% 1141,4* 

232 u138* 1377, 1377, 4 % 
396 45 44* 45 4* 

95 95 -1 


»7 

421) 

IS* 

69, 

«sa 

43% 

13 

18* 

167, 

26* 

* 

R 

18* 

421, 

297, 

43*, 

107% 

R 

421, 

45 
48* 
58* 
91, 
19* 
22 * 
49* 

36 
19% 
13 

a 

a 

431, 

36* 

44% 

2S% 

31* 

47% 

39% 

9 

29% 

30i, 
48 
S3* 
28 
307* 
SO 
66 * 
11 * 
51% 
31 
157, 
19 
&B% 
29 
291. 
1» B 
26 
59 

46 
453, 
BB1, 
27* 
2*6 
IS* 
56% 
31 

37 
161, 
» 
38% 
£4 

3* 

18 

41* 

34* 

31 

56 

45* 

a 

R 

23% 

6*, 

39 
12 * 
251, 
56* 
110* 
88* 

2? 

40 • 
24% - 
571, 
167, 
IP) 
50i, 
52 


5<P, 

39* 

12* 

21 * 

317, 

101 

iao 

5* 

92 

21 * 

a 

42* 

18* 

85* 

5* 

354* 

24 

673, 

52* 

4$l, 

105% 

917, 

28* 

15 

40% 

37 

43* 

41% 

58<, 

33-* 

128 

O* 

34% 

34% 

4*8 

58% 

85 

12* 

2fii, 

*6 

2*2 

1B% 

26% 

19* 


9.6 0 
7 

15 23 
7.5 14 

£6 15 
£8 15 
38 18 
11 45 
6.4 9 
11. 


7.1 11 
27 18 
40 26 
.8 20 
£1 13 
3 6 13 
13 B 
1£ 


77, SJuanBTTe 
9% SJuanR 
29* Sandr -GO 
22* SAmlRe.04 
19% SFeEPn 
251, SFeSoP 1 
34i, SaraLetGO 
29* SgtWe) 1.48 
159, SauIRE 20 
IB* SavElPi 60 
10* SavE pll 28 

3 Savin 

4 Savin -pi 
22ig SCAMA£24 
37* SctirPktaO 
29 Sct4n>ei£0 
9% SeiAB 12 
347, scoUP 124 
12* ScDUys J» 

26% SeaCni 42 
11* SeaCt pii 46 
M7, SeaC. p(B£10 13 
14* SeaC ptC£10 13 
173, SeaLnd .48 £2 36 

3-32 ScaLn n 

2* SeaCo 

37* Seagrm 80 1J5 17 

131, Seagul 12 

22* SeaiAir .44 1.1 21 

22* SealPw 1 3.4 12 

31% Sears 1 76 4.0 12 
101* Sears p«B.B5e 83 
247, SecPad 34 3.8 8 

20i, SvcCp a 32 L0 21 
11% Shakis^ 72 19 15 

16% Sfuwfai.fiO 20 11 
32* StieHT £S2a 60 10 
21 Snedo.00 £0 11 
237, ShtdG pll 40 £9 

30* Shram 1 1.9 17 

6 Shoetwn 11 

12 SttOwW 80 3.2 19 

15* sierPaa.ee 7 5 11 
331, Singer .40 .8 12 

29 Smgr pJ3.50 £9 

12% Skyline .48 £5 22 

17, SmiHdn.32 1£ 
58ij SmfcB 3 36 13 

257, Smekra .60 1.4 

33* SrapOH.16 £5 18 
91, Snyder 2 2ft 13 
281, Sonai 2 7.0 

Ml, SooyCp17e JB 12 
22% SooLIn 120 34 

36* SourcC 3. 30 79 

20* StcCp pf£40 86 
25% SoJerUCSa £0 12 
31* Soudwnlb £0 11 
26 SoetBk 190 £0 12 

5* SoetPS2.l3t 36 £5 
221, SCaEd£18 7.4 9 
18* South CAW 88 7 
22* SomOsal.98 65 10 
38* SNETI £80 6B U 
44 SeNE pM.62 £7 

23% SoRy pf260 99 
20% BoUnCd.72 80 
28% Soutlntfl.t2 £3 12 
40* Soutkipl 4 59 

5% SounwtfJb £> 6 
48 Somk pi634e i£ 

20 SwAirl .13 .8 15 

9* SwtFor 

14* SwlOaslJS 7.3 9 
73* SwGan 8 89 9 

IB* SwEnr .52 £8 8 

20 S«RP& £02 79 11 

12* Sporton.S 30431 
15* SpeciP 

45* Sperry 1.92 £6 78 

3P, spnngri 52 £3 31 

35* SquarOI.84 AO IS 
51* Squibb 1.76 £0 21 

18* Staley .80 £1 88 

18% SB PM .58 ZS 13 
10* StMoir .32 £2 18 

42i, StdOOttJO £8 37 
14% SlPacCpO 9.2 13 
Iff, SKffrd M £4 9 
12* SiarxfcnSZ £3 14 
28i? StanWM.04 £7 13 
31% Starred. 08 £7 11 

9% StaMSd20 1ft 
2* Steego -Oft £9 
1»3 StrIBcp .80 5.1 11 

271, SttrtDg!-20 £0 22 
16* StavnJ 120 £5 

25* SlwWrrf 68 5.9 20 

39 StoneWI.60 £2 W 

24 StoneC .60 1.5171 

341, S/opShfilO 2.4 15 
18* StorEq 1.92 11. 13 

1* vJSlDfT 

17 BlratMI1.85e 07 11 
14* StrtdRt 90 £6 18 

4* SuavSh 
32* SunCh .48 1.4 14 

6* SunEl 

19* SunEn n£B8 K 
42i, SunOe 3 64 10 

90* SunC pi £25 £3 

40 SundsM.80 £0 15 
5* SunUn 

7 . Sunl* pit. 10 
31 SunTrsf.20 , 

15* ‘Sup Vais 98 
331, SupMM.48 
12 Swank .48 
M>* SymsCp 
267, Syntax, 1.20 
32i, Syaeo 


17* +% 
«* ■♦% 


6855 6 7* 0 +% 

7D 11* 11* II* -* 

614 41 40% 41 -ti, 

150 uT7* 28* 27* * 1% 

178 21% 21% 21* -% 

3136 367, 361, 38% 

596 u56* 557, 56% +3, 

9 38% 38* 38* 

113 171) 17* — 

14 24* 24* 

22 12 11% M* -* 

112 3* 3 3 -* 

2 4% 4% 4i, 4 * 

285 32 31* 31* -% 

1783 u6ff, 64* 86ij + 1* 

6220 301, 3ff, 30% -* 

14 14% +* 

5B% 58% -% 

14* 14* -% 

31% 32% +1% 

12% 12* -* 

16* 18* 

Iff) 18* 

22 22* 4 * 

5-32 7-32 4 3-32 81 
2% 2% - 


2335 14* 
845 60 
50 15 

334 33* 
25 12* 

15 Iff) 
31 16* 

543 22), 
88 7-32 

1197 2* 
1141 52* 
229 13* 
81 40<, 

119 29* 


law Slock 


Ck-gt 

P/ Sh Oea 9m. 

Db. YU. E lOfeWok taw OtaneOm 


r 

R 


20 

icn, 
30* 
80% 30% 
20% 127, 
151* 85% 
49 33i, 

36 
Iff, 
37% 
5 


3524 

4.6 


-* I 24 
5iB, 521) 4 1% 


13* 13* 

40 40% +1, 

26* 291) + 1% 
817B U44T, 431, 44 4 7, 

270 1037, 1037, 1037,4% 
2512 u35 33* 347, + 1* 

215 32* 31% 31% 4% 

590 18% 18* 1ff 2 -* 

257 30* 20% SO 
3488 u42* 41* 42 
521 45 447, 447, 4* 

11 48* 48 48* 

538 54% S3* S3% -* 
459 81, 7* 7% -% 

46 19* 187, Iff, -% 

194 u22% 217, 22* 4* 
2222 491) 48% 49* 41 
8 351, £47, 35% 4% 

377 19* Iff, IS* 

3696 3 2* 2* — % 

2S1 63ii BT* 83% 4 2* 
163 43 42% 427, -% 

328 47* 47 47 -* 

227 10% 10 10* -% 

2155 29 28* 28% -% 

2506 19* Iff, W* -3, 

12 35* 35* 35% 

IB 42i, 41% 40, -% 
14 25 25 25 4 * 

55 u31% 31% 31* 4% 

314 34% 33% 331j - * 

500 39* 3ff, 39* 4% 
10 6 6 6 

325329* 29 29* 4% 

1914 231, 22% 231, 4% 
41 30* 29* 30* 

140 u48* 48 48* 4* 

182 531, 53* 53i, -% 
25 23 28 29 +% 

3 21* 21* 21* -* 

3910 49% 47% 49* 42* 
91 1168* 66% 88% 4 2% 

792 11* 11* 11* 

5 50 SO SO -% 

1157 23 22>, 22* -* 

385 Iff, IS* 13* -* 

234 17* 17* 17* 4% 

1596 88 87% 87% 4% 

142 19% 19% 19% 4* 

463 26* 26* 28% 4% 

35 IP, 17 17* 4% 

247 25i, 24% 25* 4% 

3616 537, 52i) 53 -u 

150 46 45>, 45% 4% 

518 45% 45* 4ff, 4* 

1311 u89 85* 88* 42% 

789 26 25* 25* — % 

160 22 21% 22 4% 

50 14% 141, 141, -* 

1694 48 47* 48* -% 

984 u32* 30* £ff, 4 X* 

13 £5% 38* 35* 4* 

15% Iff, 

38 3ff, -* 
39* 38* -* 
11% 1T7, 4* 

2* £>4 

15* Iff, 

40 40* 4% 

33* 337, 4* 
28 28* +* 
4ff| 49* 4* 
40* 41* -1* 
44% 45% 

177, ifl -* 


29 Iff, 
285 38% 
6 39 * 

50 12 

80 2% 
IS 1S% 
3290 40* 
1078 341, 
48 28* 
4 49* 

537 42* 
022 4ff« 
219 IB 
1346ff, 
185 19* 
39 22* 

4* 5% 
11 35% 

191 12* 
184 21* 
906 47* 
9 96* 


3* -* 
w% 19 +% 
22i, 22* -* 
5* 5% +% 
35*4 35% -% 
II 12 47, 

21* 21% 4* 
4«i) 4ff, -1, 
96 98% 4 1% 


a 


TDK 
TECO 
7 TGIF 

14 % tup 
201, TRE 
69 TRW 


fid 

1.7 IB 
.9 16 
322B 
18 
£4 20 
.44 J 21 

T T 

-3le A 
£38 6.1 IT 
14 

1.32 6.4 10 
1 £5 51 
3 31 


130 TRW pr4.50 £5 
11-16 vfTncSI 
57i) TeftBrdl 16 
15 Talley -20e 
171- Talley pi 1 
66 TamtortB.40 
28* Tandy 
12% Tedycfl 
47* Tehim* 1 
2* Teteom 
227 TekJyn 
127, Tel rata .40 
36i) Tele* 

31% Temple 72 
36* Tenne03 04 
97*, Tenc pr 


13 20 

1.0 13 
44 
£519 

U 

15 

1.6 18 
10 
8 

£3 23 
15 
1.4 IS 

8.1 50 
11 11 . 


76* Tenc pr 7.40 80 

17* Terdyn 30 

7* Teaoro .40 4,4 

26 Texaco 3 &9 6 

221, TxABc 1.52 03 10 

19* TazCml.BB 7 3 13 

30i, Tex£s1220 6.5 45 

52% TzET plftBTe 10 

25% TexWd BOB £8 12 

88* Texlnst 2 1.8 

17, Terdnt 

347, TkPac .40 1.8 14 

25* Te*uiH268 79 8 

2* Tazfl In 4 

38% Textron) 60 £1 ID 


98% 4 1* 

317 u50% Sff, 69% 4 1* 

638 5% - S* 5* -% 

Wl 8%-' ?* 

709 39% . Mi# aff« +1% 

963 23 22* -K% -f* 

103 581, 55 Sff, 41 

119 15* 15* 15* +* 

40 137, 13% 137, 

6535(150% 49* 50* 41% 
216 u52* 51* 52i, 4 1* 

T 

too 41 41 41 -1) 

3S3 39* 387, 387, 

35 7* 7* 7i, 

34 20% 20* 20* -* 

57 29* 28% 28% — * 

412 98* 97 98 4% 

4 179 179 179 -l, 

Sill 

93 Sff, 90 90 -% 

272 21 201, 201, -* 

28 Sff) 2ff, 221) 

965 B971, 95% 971, 4 f* 

3380 42* 40% 42 41* 

17 Iff, 15% Iff, -* 

1026 631, 621, 62* -1, 

52 27, 2% 21, 4* 

456 u3S7%345* 3S3%4 5* 
IM 17% 17* 17* -* 

4B1 uS77, 671, 67* 

IBB 51* 50* 51* 4* 

4885 37* 37* 37% -* 

17 102% MC 102 -* 

375 li92% 93% 921, 4 1% 

1104 26* 257, 26* 4* 

9* 9* 


417 B% 
8971 301, 
MB 24% 
761 21% 
1100 34* 
220 54 
48 29% 




43* Textr pf£06 13 3 83% 


22* 241, 

20* 21* 4% 

33% 337, -* 

54 54 

29 -f^| 

1220 u 128% 12S% 127*47, 

2300 3% ff» 3* -% 

- “ £41# 24* -* 

33* Sff, +% 

4* 4% "* 

58 Sff, -* 


5 25 

*730834* 
785 4% 
268 Sff, 


35 zn, nepee 1.6* BT I 

30* 24% Rapfkpf£l2 7J 


10* 

iff) 


19 RsnCet js 
23* Rew» JO 
Revere 
Reximt .70 
Raunrd M 

36* 24% ReyMnal.48 

#0 48 Raybi pM.Ua 84 

IM* 107* Reyhl pm.SO ML 

137% 123% Reyfh pfl£98 94 

46 3ff, ReyMB 1 22 

971; 68* RoyM pH. 50 4,7 

32* 24 ReyM p&S - 

331, n* RtteAM .58 
7 2 RvrOak 

44* 29* Robahw^D 
19* RotaoL£0| 

5* vjnobiM 


37 4* 

15* U* 

5* 5% 

9* 9% +* 

M% 58% 4* 

_ ... SB* 38% 4% 

50 54* 541) 54* +% 

115 20* 2ff# 28* +* 

25% 25* 25* 

~ 29* 29% +* 

£67# 36* 

M 14 


1-16 Iff) 


41% 

23* 

25* 


4 95 

7.1 14 32* 32 3ff) 

£0 IB W4 291, 263, 29 +»i 

137 31, 

£7 10 39 43% 


19* RochG £20 


3 S', +% 

_ ,31, 43% +1, 

248 20% 2ff, 20% 4 1, 

5 190 13* 13* 13* 4% 


47* 33* Rodi7l£5S 
20% 17* RcfcCtrnl 78 
- 31% ~ - 


41% 

104 
35 
291, 

25* B% 


14 

22* 

J7 

10* 

69* 

17% 

3!* 


. Rocfcwn.12 
553,. RohmiC£0 
23* Rohr , 
iff# RahCm42 
- RoUnEa.08 
Rolltna .48 
Rope* .64 
Rarer 1.12 
Rem .12 
RoylD 3J9e 

Roytni , 


22% Robmdart 
277, 15% RuaaSr 
35 Iff, RusToo .76 
2ff) 13% Rusaafl 30 
35% 21 RyanH 120 
33% 3 Ryder g 60 

Sff, 20 Hyland .68 
70* 12% Rymer 

Iff, Rymer pll. IT 


£8 7 194 25* S*% 25 

06 10 170 Sff; 38* 38* + % 

BJ 967 19% Iff) 1£i +% 

28 10 1B7S40 39* 38% +* 

£217 208 99* 96 99* +1J4 

12 483 32* 29% 32* 42% 

1531 153 271, 27% 2^1 

.4 32 2307 20% 19% 20% 41% 

£5 17 162 13* Iff, 13 ♦* 

£0805 44 21* 21* 21% -% 

£3 20 1368 34* 33* 34% +* 

20 86 1127 8* 8 8 

ABB 5652 Gw# 9B* _ * 

18 35 Iff# Iff) 15* 

10 23 235 3ff# 3ff; 

18 385 27 
£2 12 28 ' 


15% 


_ . 27 4 1* 

23i, 23% -* 

1J2 17 275 25* 2<% “* 

34 11 284 US, 35* 35* +* 
18 15 642 o4CH, 39 40 41 

IBM 329 35% 3S% 3B, 4* 

5 59 15% " 

98 a 12 


75 

437# 

5CM 

2 2.7 

is 

IP, 

10% 

SL Indi 


12 

35 

26% 

SPSTec 

88 

£8 

15 

19 

Iff# 

Sabine 

04 

.3 

38 

It* 

11* 

SabnR<e.29a 

17. 


?«% 

14* 

JfQdSa 

.30 

1.5 

17 

14 

P) 

StadGc 



IS 

3% 

1% 

Sh4$ wt 



3ff« 

10% 

SaltKI B 

32 

1 1 

24 

38% 

29% 

Safewyl 

70 

48 

a 

31* 

20% 

Seoa 

.52 

1 9 

16 

27 

19 

SUOLP1 

82 

8.6 

B 

13* 

4% 

vlSauru 


.6 


4ff* 

24% 

SalkeM 

» 

17 


2b 

S S 

bS 


15* 15% ♦* 
11% 12 +* 


122 


74% 73% 74* +% 
11% 11* 11% 

33* 34 ♦* 

13* 13* 

Iff, Iff, 

W% 19% -% 
IT, U% 

. 3% 3% 4% 

83 30* 29% 29% -* 

2354 35% 35* 35% r r, 
177 27 26% 27 

29 u28>, 271, 275, +j, 
144 ‘ 12* 12* 12% 


34 

201 , 

J? 


681, 

ZP» 

60* 

53 

9 

Sff) 

21% 

25* 

sii- 

ai* 

30* 

38 

22 

20% 

33 

68 

3ff# 

112 

21 

5 

12% 

7% 

41% 

Mi, 

15* 

23 
IB 
38* 

24 

M 

6 

59 

a 

88* 

28* 

IB* 

43% 

3’ 

54% 

61* 

29% 

33i, 

2ff, 

31% 

ff# 

TX 

24% 

an, 

60 
17 


. Thack 
M TnrmEs 
33* ThmBat 38 
15* Thomln68b 
11% ThmMofO 
18* Thrffry « 
8% ThJertr .90 
5% Tigerln 
47 Tima 
14% Tlmpix 
43% .Tbnaki t 50 
41% Timken 1 
ff. Titan 


15% Toktime.48 
17% ToEdls£52 


2ff) TolEd pH47 
29 TolEd PI428 
16* TolEd p)£3B 
15% TolEd pizai 
M* Tonka a .W 
29* TootRol48h 
IS* Trffims .60 


342 

24 

£1 21 
31 12 
£8 12 El 14% 
£5 18 296 25% 
9.1 111 10 

529 8 

1-5 22 2273 u69 


212 10% 10 101, -1, 
368 24% 23* 23% - * 
87 44% 42* 441, +ff, 

3a 22 21* 22 +* 

14 14% +* 

25 25* 4* 

9% ff# 

7% 8 

66* 68% 41% 
18* 16% -% 
58* 59% 4% 

44* 45 -% 

10 % 10 % -% 
11 % 11 % -% 
20% 281, +% 
18% 1», +* 
24* 34* -* 
2* 30* -% 

30% 31 4% 

2B% 29% 

M* 34* -% 
21% 21% -% 
20% 20% 4* 
271, 27% +1, 
60* 81% 4% 
30 31 41* 


Iff, ToroCo AO 
1 Tosco 
5 Towle 
2% Towle pi 
27* ToyHUe 

T8 Truer a J 

12% Traml n 
11*, TWA 
B TWA p!2J2S 18. 
28% Transnd M 
Iff) Tranhrt.28 
11* TAAUy 1 
12% TraCOanl 12 
44 TranscASBe 
53 Tmsc pO 67 £0 
50* Trnsc pM 75 09 
15% TranBt£36 1£ 
ff, Tranacn 
74% TrGP pt665 



M 

130 

16* 

£S 

17 

230 

SP) 

£2 

58 

106 

45% 



66 

IP# 

BJ 


13 

11* 

46124 

114 

28* 

£6 

11 

254 

18% 

10. 

7 

529 

2«% 

1£ 


7 

3P, 

l£ 


12 

31 

1£ 


15 

297# 

12. 


21 

35% 

11. 


4 

2 1*4 

11. 


13 

2ff# 

.4 

8 

ISO 

27% 

8 

18 

73 

61% 

1.9 

14 

639 

U3> 

9.2 

1.9 

« 

280 

106 

1067, 

U2T% 


10 

345 

3 



20 

P, 


29 

21 

» 


16 

ST 

626 

2l7g 



194 

14 


1033118* 
2 IS 13% 


f 

21% 

iff# 

151, 


r- 

M? 41% 
21% -% 
Iff# +* 

16% 4 % 
13% 4% 


44 18 007 38* 37% 38* 4 * 

9.7 22 23* 23% 23* 4* 

02121 18 121, 12% 12% 

07 5 27 12* 12* 17, 

1£ 88 <78 5ff, 52* 52% - % 

12 65 84% 85 -% 

3 53* 5ff, 53* -* 

497 18 17% 17% -% 

11 


23% TrGP pl£50 B B 


23 192 11* 
7.5 Z2S0U89 


7 
1£ 7 


.. TmeOh 
32 Tmvrtd .48 
15% Twld WtA 
29i, TmM pf 2 
39% TravlarZIB 
50* Trav p!<16 08 
22i, Tricon £66e l£ 
24 TnCn pl£50 
<1, TrlaW a TO 
TrHnd pi. 12 


28% TrHnd pO.22 7.4 


5.6 

AT 13 


7.7 
.5 7 

■8 


2 28 
34 15% 

2949 40% 
54 


26 

a 

I 


TrtaPc 
Tribune 1 
T1CM1 .520 
Trice 
TrlrUy 


£2 12 
16 20 
1£ 5 
.20 £2 11 
50 £0 


31* 21% SDmCsfiJ4 


Iff, TrtlEng 10b .5 M 

35% TuceB=aX 66 11 

11% Tultex 48 £1 tt 

IB TwinPe .90 ft I 31 

Sff;. TyeoLh 80 1-4 IB 

12% Tyler e <0 27 16 

u u 

1 1.7 

18 

4 l£ 8 


39% UAL 
11% ucca. 
22% UDC n 


11 

88% 88% 4% 

28 26 

15 15% 4% 

40 40* -* 

22 * 22 22 -% 

11 38 359, 38 

3209 53% 52* 53* 4% 

99 EO% B0<« 6ff, 4% 

177 291, 26% 29* 4% 

12 32* 32* 32* -% 

481 20* 20 20% -* 

88 20i, 20 201, -% 

48 29* 29% 29* 

86 46% 45* 4ff, 4% 

592 62% 81% 62<, 4% 

15 4 ff, 4 

61 6% 6* 6% 

235 18% Iff# Iff, 4% 

39 Iff, 19* 19* -* 

2081 iM9* 48% 467, 4 1% 

B0 2ff, 2ff, 231, +% 

« 17% 17% 171» 4% 

145 58 SB* Sff, 

136 14* 14% 14* +* 

u 

2385 58% 

154 17% 

491 «32% 3 


57% 69% 41 
17* 17% -1* 
31% 31% +% fi 


uui 204 r.r 

ua pi £75 11. 
UNCAes M 

UHS .40 £8 16 

USFG £20 6 4 

USG a 1.02 3.2 9 
UmFw JO 1.0 17 
UMNV 4 30B 3112 

UCampi 64 
UnCartAGO 
UCerb wi 
UCarb rl 
UmonC 
UnEbcl.B4 
IlnS pf 4 
pf < 50 
plASS 
pi 040 
pIM 4 
pL B 04 
pt£98 11. 
pf £13 92 
p(£72 10 

pi 7 44 9 0 
ffH 8 09 
— 6.4 


7J9 

07 
1L 

08 
00 
1£ 


20 

42 

11% 

»’) 

45 29* 

43 33 UnE> 

51% 30 UnQ 
TO 471, UnQ 
34% 29 UnEI 
84 S9 UB 
28% 22 UnQ 
22% 15* UnH 

27% 23 UnB 
B1* 55 UnEI 

S UE1 , 

15% UnExpnlJQe 

Sff, 451, UnPac 180 
118* 103 UnPc pf7.2S 
84* 50 Ltnryl pi 8 
47, 1% Uraik 

2! T, 12* UnBntdOSe 
20>, n% UBid pf 
41%' 24* UCbTVa 10 
32* 15 UK torn 232 
30% 25* UHhi pf 3 97 1£ 

20* 14% Utthi pr 220 11. 

32*, 26* Uniu pi 4 12 
16% 12% uniu pll 90 12 
2ff, 17* UnHInd .64 
45 36 UnWnn 22 

39% 23 LUrnB 51.16 
20i, 11* LttdUM 

ff, 2 UPvUn 
38% 27i, UsairG .12 
8* 5 USHont 

42 31* USLeas JO 

4£% 27% USShoe 92 
33 21% USSteeUO 

5ff, 51 ussy plbSOe 
33 25* ussa pa 25 

lot* 101* USSd pi 10.75 1ft 
B-1B % USSD wl 
3ff, J®i) USTob 196 
97 731, USWes&m 


1Z04 use* 25% 269, + 1% 
z300 26* 25% 251, -% 

414 11 10% 11 -r* 

211 u14* 14*, 14% ■+* 
1213 40% 40 40* + % 

7M 60% CO* 60* 

22 20i, Iff, Iff, 

116 140 136* 140 -% 

682 47* 46% 47* 

3720 use* sea, go 4* 
2321820 19% 19% A* 

3660 40* 39% 39% -i, 
072 11% 11 11% +* 

"" «% 2*% -% 
45% 45% A3, 

1 1270144 42* 42* *% 

601 51% 40 51% A 4* 

2440 u71% 71 71 A 2* 

21 32* 32% 3ff, A* 

X37TCL88* 83 65* +2* 

44 29% 28% 26* A* 

40 i*23i, 22% 23% +■% 

1 28* 26* 26ij A % 

z30 u83 83 83 A2 

z280 81 60 % 81 A 1 

15*, Iff# ' 'a 
4ff# 50% A* 
110% 111 
83* 84 
1% 1% 

23 24% A W# 

17% Iff, A* 
411, A% 
31* 


379 18* 

£5 12 3158 50% 

&5 89 111 

05 Z2230S4 

140 1% 

J 12 48 24% 

538 Iff, 

J 63 105 U4I* 41 
7.3 5 111 32 31% 


59 


u30% 30<i 30* 

zfsooeo* 20% 5®* +f 

6 32* 31* 32i# ai, 

- 15% - 


£8 

10 

119 

23* 

23 

23 



?a 

? 

44 

43% 

43% 


£0 

12 

178 

39% 

38% 

Sff, 

-% 



117 

19% 

IP, 

19% 

+ % 


1 

11 

2% 

2% 

2% 


.3 

3 

2343 36% 

35% 

3b% 

+ % 

21 

1? 

1110 B% 

15 39 

% 

& 


£0 

w 

MS 

«S% 

45 

+*% 

+ * 

50 

14 

1534524% 

23* 

24 

A* 

11. 


10 

Sff# 

51% 

52% 

+ % 

8.3 


241 

271. 

27 

271, 

+ 1, 


AMEX COMPOSITE PRICES 


43 


Prices at 3pm, February 21 


0! Sb 

Sw* Db E 100# ngk lew Qbm Ongt 


Ad Ruff .16 21 24 33* 33 

Aeranc 55 41, 3* 

AtifftB .44 28 I50U4I* 40*, 

AnCel 12 112 S% 8* 

AlCalplIJO 131 Iff, 11* 
AipnaM 351 Iff, 10% 

Annum JO 28 456 16% Iff, 
A Israel 5 41 ff, 9% 

AMzeA JB 13 M3, M* 
AMmB JB 3 M M 

AM8W 955 5% 

AP#4I 22 48 

APrec 22 2 15* 15 

AmRoyl2 49e 281 ff, ff- 

ASclE 35 42 £ 

Ampal 06 10 10 2% 

Andff 15 45 9 

ArgoPt 15 1% 

Arman 10 5 

Asmrg JO 42 231 ff, 

Astrotc 2210 ff) 

AUaCU 1178 l 

APaowl 24 £% 

Avondl JO 167 775 uM 

B B 

BAT U.IBe 6924 us 7-16 ff, 

Bansao 2 ff, 6% 

BaryRG 76 o 

Baruch JS71 15 1 0 

aergBr 32b 17 260 35 
BicCps .48 M 36 28* 26 


ff. 

47 


fi 

S 

i% 

at 

3J’i 


4J| 

& 


.40 14 3 15 


14* 


178 M3* 103 103 

655 u % 9-16 % A 1-18 

00 TO z254 32% 

04 10 1008 96 95* 95% 


32% 321) Al, 


11* 

6 

UnStck 

15 2 

10% 

10% 10% 

-% 

Cnchm .40 12 

10 20% 

70b. 

20%+ *, 

50* 

XU 

UnTecfUJO 

£6 20 £244 53% 

5P) tt* 

+ * 

Cane dF 

250 

r io 

10 

10 - % 

42% 

321, 

UTch pi£5S 

6 1 424 

42 

41* 42 

+ * 

ConrCp 

8 

37 Iff# 

Iff, 

Iff# + % 

28% 

20% 

UnlTel 192 

7.0153 7462 277# 

27% 271) 

-* 

ComOG 


40 31, 

3 

3%+ '# 

2«* 

T6 

UWR 1.28 

56 14 75 

23 

22% 22% 

-1, 

CnSmrx 

20 

346 21», 

21 

21%+ % 

an. 

17% 

UnHrde JO 

J 2ft 28 

24% 

24* 241; 


vjContA 

7 

361 14* 

13% 

14%+ % 

25* 

IP, 

UnKnr 00 

£3 13 41 

w* 

24% 24* +% 

CantMU 

10 

44 27% 

26% 

77 + % 

30% 

24% 

UnWFdLU 

£9 11 48 


26* 28% 

+ % 

Cross 1.44 17 

17 38* 

38% 

3P, - % 

25% 

19% 

UnLealt.OB 

4.3 9 117 

75 

24% 20 

+ % 

CmCP 

B 

12 iff# 

18% 

13% 

53 

2P, 

Unocal 1.2(li 

52 10 40*2 23% 

22% 23 


CrCPB 

8 

42 16 

15% 

IP, - % 

ISO?* 73 

Upjoftn £04 

£0 23 809 

ulftl 

MB* ISO* 

+ 1* 






43 

32% 

USLPE1.12 

£7 11 920 

41 

Sff# 41 

+ * 






34* 

31* 

USLF pa 33 

9.7 2 

34% 

34% 341# 








11* ff,’ UslIaFdLOBa 

29* 21 UUPL 232 

30* 231, LkPL pf£BO 
301, 24% UtPL p<£90 
19 UtPL pax 
17 UPL pC-04 
Iff, UHliCo 1.40b 
19% UtdCopf244 
21% UillCe pr£6l 
31% UtttCo pH 13 


a 4 

38 


95 33 11* 11% 11% -% 

04 ff <248828* 27% 2?% — * 

95 *14 2B* 2ff, 29% A* 

*15 2S>, 29 29% -1, 

*3 26 26 26 

#13 23* 22% 22% +% 

103 25 24* 25 -'| 


10 
01 
90 
08 8 
ML 
Ml 
1£ 


23% 

26 

3ff) 


637# 

M% 

»» 

3* 

S'* 

5% 

401, 

17 

131, 

151, 

90* 

Bff, 

91 

102 

105 

BS% 

85 


30* 
8i, 
« i) 
2i, 

* 

v? 

13 

3% 

97# 

W% 

39* 

61* 

71 

71 

74 

78 

61 

99% 

13* 

38% 


V V V 

VF Corpl -262.0 14 648 623, 

Valero 8 383 ff. 

Valet pl£44 10 15 231) 

Vateytn 56 73 ff, 

VanDin 1 £2 9 45 30* 

Varco 6' 3 

Varian J6 J 41 939 29 

l/an> 40 £5794 T28 Iff# 
VkMco .40 2125 68 19% 

M 37 9 

94 79 13 

11 249 11 


Vendo 
VestSeUOa 
vesonn 
Viacom .48 
VaEP pl7.72 
VaEP pf&84 
VaEP pf£60 9.7 
VaEI piaeo 0B 

VaEP [4975 04 

VaE pU7 72 aj 
VaEP pI7.4S 91 
VBrtmys 
Mwnad 


23% 23% -i, 
25% 26 
35% 35* a* 


61 62% A 1* 

9 B -% 
23>) 23* 
ff, S% -% 
30% 30* A% 
2* 2»# 

2*, 2B A% 
15* Iff# A% 
W* Iff, 

8% 8% -* 

12 % 12 % 

10% W% A% 


A 25 900 56% 56* 56% A% 


105* 7Qi4 VutenMZ.96 


Z100B8 88 88 -1 

Z1S0 941, 941, 941, 

30 89 88* Bff) 

Z240 100* 100* 100* — 1* 
2100 lOSi, 1031, vm, 

Z70 83% 83% 83% A% 
Z250B1* 81* 81* 

15 85 19% 19 19% +% 

36 47 74 Tir, 74 + 2* 

29 17 74 MB% 102% MB* 


w w 

321, X WICOR242 70 8 
47 40 WabR pf4 50 

261, Iff# Wackhl .60 
10% ff, Walnac 
34* 21% WMrt • .14 
31* 22i) Waipna-SO 
25% 18% WkHRagL48 
4£',, »* WalCBv .50 
51% • 31 WakJml.40 
10% «h WaliJ pf. f 
32i)>-20l, ■ Wamca .68. 

40 23 WmCm 50 


*% 

+% 


52 

s* 

3? 

27i, 

29% 

25 

at 

12 

22 

42 

80 

51 

»% 

» 

fp# 

141, 

P 

8* 


33% 
18% 
21% 

19 
29 

S’* 

ff, 
19* 
3% 

r 

VB 
50% 

a 

? 
10 
5* 
1% 
16* 
1 

5ff» 5% 
139* 107 


Wamrt.1.56 
WnhGSM 
WahNaS.08 
WasN (4250 
WMlWt £48 
Wasta s 
WatkJn .40 
WByGoCO 
WayG pll. 60 


w 

86 32 31* 32 

05 ZMOOU47* 47* 47* 

Z3 15 2S 2B% 2ff # 2ff, 

61 8 S% 8 

.4 31 339133% 32% 33* 

1.7 19 563 30 29% 30 

183 20% 20 20 -* 

1 1 T9 65 44V 43*- 44 -% 

£7 10 510 u51% 51% 51* 

96 ZWO «J% 10% T0% A% 
£7 M 318 321, — — 

1.3 13 5296 37* 

£1 5369 51% 

73 9 82 23 


Iff, 

151* 

48* 

7% 

Ml, 

a 

3* 

47 

«* 

$ 

of 4 

3ff. 

a 

15% 

8% • 


8% 

a 

r 

8* 

25 

34», 

*% 

377# 

46% 

6% 

14* 

w* 

«-) 

zsb 

w% 

171, 

8 

77# 

21% 

3 

4 

32* 

? 

30% 

75% 

56 


9% 


WtabbO JO 
WecMdi 
WemRnL56 
WstsMs .54 
WettsF 272 
WelF pH 02a 02 
WaffM2J0 
Wendy J4 
wamco.ea 
WHPtPZJO 
WsttfT glM 
WnAirL 
WlAJr wf 
WAIr pf 2 
WCNA 

WCNA pfl.Sli 
WPad 
WatSLfl JO 
WUnbm 
Wnun pf 
wnu pS 

wnu pE 
wun piA 

WsqjE L20 
wa#tvcL32 
WeyetWJO 
W#yr p<£*0 
Weyr prASO 
vJwiPtt 
viWPH ptB 
■nmnn 
Whiilpj 2 
White L50 
WWfchl 

wwtuk.eo 

WHIrad 12 
Wiflc«G.MI 
wiruaim.40 
WiitnEI 
IWtsnrOlOb 
WblD«1.74 
Wlnnbfl JO 
Winner 
MntarJ 
Wbc£P2«8 
WwE plB.90 
MfiaE pf7.75 
WbcPL204 
WhkPS£ 86 
Whco 1.48 
W6tv»WJ4 
Wrtwm 2 
Wolw pO20 
WrtdAr 
Wrlpiy 180 a 
WurBzr 
WytaLb .32 
Wynn# .GO 


32 32* 

3ff, 37% 

48% 49J* -Z ^ 

22% 221# A* 

3-5 10 583 U31% 30* 31* A 1* 

43 1 u57* 57* 57% A1% 

03 9 478 27 2ff« 26% A* 

24 2680 41* 40% 41% A* 

1 J 16 785 u30% 28% 3ff) A 1% 

£010 2 101, Iff# 10% -* 

07 9 24 23* 24 -i, 

40 4 4 4 

Jt 13 2780 u2ff, 24* 25* 4% 

M 769 10* ff# Iff# a % 

7J 32 2ff, 20 20* +* 

I. 4 20 « 3ff, 38 38* A* 

£4 10 683 U80% 80 Off# Al, 

02 211 48* “ 

II. II 81 25* 

1.4 17 3148 17% 

1 6 IS 110 26* 

4J 18 580 48% 

24 117 Iff, 

5 109959% 

345 3 

7.4 


-ff. is: 

sr-a^t 

26* 2B* 4% 

48% 481, +% 

10% Iff, 

6% 9* A* 

27# 3 

53 u27* 28* 26% 4% 

325 1* 1 1* 

105 E d 5* 5* -* 

12 32 135* 134% 134%-* 

1.1 7 153 Iff, 177, IB 

1B56 9% 9* ff, 

11 » 34 35 A* 

154 6* 6 6* A* 

73 97, ff) 91, A* 

36 13% 13% 13* +% 

£4 14 5778 o49* 47% 48* A 1% 
£5 15 1257 531, 52 53 A n, 

£8 27 2327 u36* 35% 38* a % 
59 64 U47* 47 47* A % 

£3 <5 1x541) 53% 54% +* 


126 8 
=400 201) 

Z40O 17 

£l 13 1141 6S* 

4.0 18 164 377, 

13 31 33), 

£4 18 3803 25 
.9 14 136 12% 

J 8 570 18i, 

SB 28 1015 24% 

166 ff, 

£3 13 28 4% 

4.8 14 69 31A, 

1.2 33 3497 17% 

113 5% 

11 ff, 

£5 10 396 45* 

09 Z300U100 .100 

£6 ZT60 90 90 


03 11 
06 10 
£9 13 
2.1 226 11% 
29 13 2610 88% 
£3 6 97 

M 

1.9 16 51 
2 

£0 68 200 
£6 10 


7% 6 A% 

50* 20* A* 
16% 17 a% 
64* 64% +* 
37* 37% 

331, 331, -* 
34 24* +1* 

12* 12% a* 
17% Iff, +% 
» -* 
8% ffj 
4* <% 

371, 37% 4-% 
*7# 17* A* 
5* 5% 

8% 81, + % 
44* 45 A* 
“ TOO A * 
90 AT* 


45% 45* 45% 

43% 431, 43% A% 
u5ff, 501) so* +% 
“ «% IT* A % 

67% 68 A* 
96 97 +1* 

4% -% -% 

96* 96% -1* 
3* 3% 

Iff, 15% A* 
16% iff, A* 


ts 

S', 

16 

iff, 


X Y Z 

Karo* 3 4 3 16 4631 u70% Off* 70* +% 
Kero* (45 43 0* 265 u57% 57* 57% t% 

ZMflCp 1.32 3 8 M 247 35% 34% 35 -* 

Zapaa .0 2i 35 38aa ■>% *>, 4% * % 

Zayro a .46 .8 19 1113 6-1, 63 64 in, 

ZenithE 1922 u23* 23 23* * * 

ZenLba.IOi .4 23 2670 26* 2ff# 2ff , + 1% 

Zero a .38 1.5 18 13 23* 23* 23* * * 

Zumft) 132 £1 16 77 43* 42% 43* f * 


Salaa flBuras an unamdaL Yearly hlffia and Rws raHeci fiie 
pievtoua 52 weeks plua the current weak, but no# the latest 
trading day. Whan# a apfit or stack dM da hd amounting to 25 
per cant or fnen hat baan paki the year* hUMDiv niige and 
liukland era shown for the new stock arty. Unless otherwise 
noted, ratal of addends — annual d tob ii' aa ni er ai baaed on 
the bleat declaration. 

e-dMdend also «xBa(i). band rate of dvfdand piu# 
stock dbkkaid. o-aeMdadng div id end. ckt-caSed-d-new yearly 
km. a dMda nU declared or paid In preeadkig 12 moraha. g- 
<Mdand in Canartm lunda. std^act to 1S% non-reatdence tao. 
f-dvfcfand dadored after ap««p or stock dMdand. i-tMdand 
paid BUS year, omknad, deferred, or no action taken at latest 
dbidand me s tt ifl . k-AMand daebrad or paid IMa year, an ac- 
CMiuirtva Issue with dividends hi arrears iwww bsu* In me 
past 52 weei tt . The Wgn-tow range begins wBh the start of 
trading, nd-next day del iv er y. P/E -price-earnings redo. r-dM- 
dend declared or pbd In preceding 12 months. pkB stock dbi- 
dand. a-stock spitt. DMdanda begins wm dated aplL tto- 
eales. t-dbidend paid in stock In precedng 12 momhs. esti- 
mated cash wriue an eK-dntdend or ex-detribudon data, u- 
new yuulf ti&i. a-tmfcg imBect uHnbMtntptoycrraceber- 
sHp or being reor^ntaed under the Bankruptcy Art. or a6eu- 
rlties assumed by auch companies, wd-dseibufed. wl when 
Issued, ww wah warrants. m-sx-dMdend or ex-nghts. xdb- 
an-dbtribuUon. z w wtgio u f warranta- y-ea-dbOend and sabs 
in ML yltHbfd. z-szias in ML 


BiQV 

BtnkMI 1 13 25 29% 29*' 

BbuMA ^45 38 28 Iff# 15% 

GHountB .40 37 10 IS* tr 

BowVal jo 6 B 

Bo«mr 19 320 u fi 
Bowne .44 17 644 u£2* 22* 
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Catay .16 133 15 15% 

1085 3ff# 30* 30% - * 

394 1 3-16 1% 1* -1-18 
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456 17 ?# 17% Iff, - % 
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CmpAa 
CmpOt 
CpiEnl 
CmptH 
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CulInFr 

Column 

Cyca/e 


17% a 3, 

81 ” * 
Sffp 363,- * 

rt 8% 

71, 73, 


ff) 

6’# 


4 12% 12% Iff# A I# 


29 4% 4* 4%+ l L 
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9* 9* - * 

92 M% 14% 14% - % 
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1033 5 4n-i6 41ft16- V1C| 

JO 686 247# 2ri 2 243, A * 

280 17 16% Iff, - % 
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% 

280 

9 

20 

13 

Iff# 

13 

20 a 
IJ 

% 


90 18 17* 17% A * 

235 2ff, 21 J, 22* 

221 293, 29% 29* A * 

.. .. 13 .. .. 
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.11 ■ 
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173 6* 5% P#- % 

293 41* 41% 41% 

24 31% 31* 3M, 


9 7 

17BS 24 
68 13* 13 

362 20% 20 
503 17% 17 

45 28 " 

49 14 
137 V, 

13 14 
7611 8* 
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536 9 8% B* - % 

7 S-# 5% 5%- % 

561 34% 32% 34 -1* 

123 23% 23% 23*+ * 

168 IP, 18% 19 - * 

F F 
2 8 8 

3153 IM# 11% 113] a %' 

3 H- 1* 1* 


20 


JO 

.850 


8 A * 


IMSs 
ISC 
led 

Imunex 

inacmp 

motto 

WOHSC 

mitm 

InsIHjw 

iruecm 

InigDv 

IntgGwn 

ISSCO 

bile) 

InltEy 

InlrTW 

humd 

InlriFlr .20 

inigphs 

Inlrrngn 

Intmoc 

Inlnntr 

InlCiin 

IGamo 

mtKmg 

intLses 

lnMobil 

IRIS 

Iomega 

momoc 

Ite) 

JBRsis .16 

Jackpoi 

jackUe 

JamWir 

JefMait 

Jenco .16 

Jonicbi 

Jcspnsn 

Juno# 

Justin .40 

KLA 

KV Ptlr 
Kamans .44 
Karenr 
Kasler 
Kaydon 
Kemp 
KyCnLI 
Keve* 

KeyTm 
Kimtxk 


Sock 

Kinder 

Kroy 

Krugei 

Kulckc 

LDSrnk 
LSI Log 
LTX 
LaPoies 


Sate H#gh lew tut Ouw 
iHnds) 

.06 872 IP# IP, 1ft', " * * 

.06 65 P, 9 9 - % 
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WORLD STOCK MARKETS 


WALL STREET 

Rate hopes 
fuel rise to 
fresh peaks 

WIDESPREAD RUMOURS that the 
Group of Five countries plan cuts in in- 
terest rates seat the market on Wall 
Street surging through the Dow 1,700 
barrier in heavy trading yesterday. 
writes Terry Byland in New York. 

Despite denial of the rumour from 
several quarters, the rate hopes out- 
weighed the effects on the stock market 
of a bearish statement from IBM. 

Bond prices soared by 2 full points at 
one stage, cutting the yield on longdat- 
ed issues to under 8.30 per cent 

At 3pm the Dow Jones industrial aver- 
age was up 7.02 at 1,704.01. 

An early 7-point advance in the Dow 
average came to a standstill when IBM 
stock plunged as three of the major Wall 
Street investment firms cut their ratings 
on the stock. IBM later admitted to “neg- 
ative impact" on first-quarter revenues. 

But the market quickly steadied and 
with both the blue chips and the broader 
market buoyant, the Dow 1,700 barrier 
was breached once more. 

Firmness in airline stocks helped the 
Dow transportation average. The Ameri- 
can Stock Exchange actives list was 
again headed by Philippine Telephone, a 
further $% up at $5%. 

At $155% IBM was down 52% in heavy 


, turnover, but well above the worst Oth- 
- er technology issues also weakened, but 
there was no rush to sell stock. “A year 
■ ago, the market would have tumbled if 
IBM had fallen 53." a leading trader 
said. 

Investment interest focused on the 
credit markets, where bonds continued 
to soar as rumours circulated that co-or- 
dinated cuts in discount rates were 
planned by the G5 industrial nations. Mr 
Preston Martin, Fed governor denied 
that he said the G3 countries had set a 
new meeting to discuss currencies. 

But bond prices extended early gains. 
Federal bonds met active, if speculative, 
demand. In the corporate bond sector, 
the heavy rush of new financing contin- 
ued, with Citicorp pricing 5230m deben- 
tures and CiT Financial pricing $2 00m 
of three-year notes. 

The sniff of lower interest rates 
brought sharp gains in banking stocks. 
Bankers Trust at $3flte was Site higher 
while Chase Manhattan jumped $2% to 
£41% and J. P. Morgan £3% to 571- 

Stock in BankAmerica gained £1% to 
£16% in heavy trading on reports that 
Mr Sanford Weill, former chief of Ameri- 
can Express, had offered to raise Slbn 
for the San Francisco bank, if he be- 
came its chief executive in place of Mr 
Sam Armacost 

A weak spot in the Dow industrials 
list was Eastman Kodak, down £1% at 
S57te, also heavily traded as speculators 
backed down from the rumours that 
GAF Industries might bid. 

But Union Carbide continued to edge 
up, gaining $% to $98%. General Motors 
held steady at $78%, and Ford shed only 
S% to £70%. 

Bid speculators in airlines were re- 
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STOCK MARKET INDICES j 
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warded with the confirmation that 
Trans World Air is offering 519 a share 
for Ozark Air, which resumed trading at 
£18 on the American Stock Exchange af- 
ter a brief suspension. 

There was huge turnover again in 
Eastern Air Lines 5% up at £9 with its 
proposed merger partner, Texas Air, 
down £1% at £24%. 

Other airline stocks held firm despite 
a new round of fare discounting by Unit- 
ed, Ste higher at £57%, and American, S% 
up at $50%. 

Renewed weakness in US crude oil fu- 
tures brought another selling bout in oQ 
stocks. Exxon, a Dow industrial compo- 
nent, fell Si to $53, Atlantic Richfield 
£1% to £53% and Chevron £1% to £36%. 

But the same factor boosted chemical 
stocks afresh. Results from Id of the 
UK justified New York buying earlier in 
the week, and the stock added S% to 
£54%. Monsanto bounced ahead $1% to 
£58 and Du Pont recouped Ste of this 
week’s loss to stand at £70. 

In the credit market uncertainty was 
also fuelled by the announcement of an- 
other $1.5bn in customer repurchases by 
the Federal Reserve, in its fourth suc- 
cessive daily supply of reserves. How- 
ever, Wall Street remained unconvinced 
that Fed policies have shifted. Treasury 
bill rates made little-change. But the 
surge in bond prices was unaffected by 
denials from the Bundesbank that any 
- special meeting was scheduled. Mid-ses- 
sion saw prices at their best levels. 

TOKYO 

Fourth high 

precipitates 

concern 

AS EXPECTATIONS of another cut in 
the official discount rate grew, share 
prices advanced to another record high 
in Tokyo yesterday, unites Shigeo Nishi- 
woki of Jiji Press. 

The Nikkei average finished at 
13,642.14, up 20.44 from the previous day 
and resetting the record for the fourth 
consecutive day. Trading continued ac- 
tive with volume reaching 779.29m 
shares, although falling short of Wed- 
nesdays 903.71m. Gainers outnumbered 
losers by a narrow margin of 441 to 437, 
with 111 issues unchanged. 

The stock average gained 63.12 at one 
stage but later declined as blue-chip 
electricals lost strength on the prospects 
that the stronger yen would adversely 
affect their earnings positions. This was 
a sign that investors are beginning to be 
roncemed about higher prices. 

* 4 Expectations of another diseboftt rate 
cut were sparked by an overnight fall 
below 8.5 per cent in the yield on the 30- 
year US Treasury bonds and the yen’s 
rise past the barrier of 179 to the dollar 
in Tokyo. 

In the trading spotlight were domestic 
demand-related issues, such as foods 
and pharmaceuticals, as well as large- 
capital stocks. 

Tokyo Gas topped the active list with 
61.04m shares changing hands, gaining 
Y13 to Y356. Tokyo Electric Power at- 
tracted strong buying interest and 
j limped Y180 to a record Y3,100 l The is- 
sue was the fifth most active stock with 
17.79m shares. Kansai Electric Power al- 
so leaped Y110 to Y2.180. 

Mitsubishi Heavy Industries, the sec- 
ond busiest issue with 24J.lm shares 
traded, rose Y10 to Y385, and Nippon 
Steel, fourth with 19.06m shares, was up 
Y4 to Y166. 

Among issues benefiting from domes- 
tic demand expansion, Nichirei, with 
heavy off-the-book assets, added Y22 to 
Y595, while Nisshin Flour Milling, which 
is expected to enjoy cheaper raw materi- 
als imports due to the strong yen, ad- 
vanced Y20 to Y380. 

Pharmaceuticals fared well, with Ta- 
keda Chemical soaring Y60 to YI.100, 
Toyama Chemical Y38 to Y790 and Shi- 
onogi Y18 to Y888. 

Foreign investors placed sell orders 
for 2J5m Hitachi shares. This sent down 
other blue-chip electricals, and precision 
instruments declined almost across the 
board. 

Hitachi shed Y10 to Y729, Matsushita 
Electric Industrial Y40 to Y160, Sony 
Y170 to Y3.47Q and Nippon Kogaku Y40 
to Y1.010. 

On the bond market, the sharp foil in 
the yield on the 30-year US bonds and 
the yen’s firmness generated investor 
hopes of another discount rate reduc- 
tion. The Bank of Japan purchased long- 
term government bonds worth Y50bn. 

The yield on the 6.8 per cent- govern- 
ment bonds, due in December 1994, 
dropped from Wednesday’s 5.410 per 
cent to a record low of 5.345 per cent, 
surpassing the previous low of 5.395 per 
cent set on October 19 last year. 

The yield on the benchmark 6.2 per 
cent government bonds, maturing in Ju- 
ly 1995, declined to 5.400 per cent from 
5.475 per cent 

AUSTRALIA 

TRADING IN BHP dominated an easier 
Sydney yesterday. Mr Robert Holmes a. 
Court’s partial takeover offer for Aus- 
tralia's largest company has been 
stopped by an injunction from the Victo- 
rian Supreme Court 
BHP ended down 14 cents at AS6.36 
after touching a low for the year of 
ASK20. Bell Resources, Mr Holmes & 
Court's takeover vehicle, gave up 5 cents 
to AS4.45 while the Bell Group fell 10 
cents to AS5.90. 

Other industrials managed some 
gains, with AQ - at the centre of take- 
over rumours - rising 5 cents to AS135 
on a turnover of 5.4m shares. 


EUROPE 

Cautious eye 
stays fixed 
on the dollar 

ALL EYES remained fixed on the dollar 
yesterday as most European bourses 
traded cautiously, unsure just how far > 
the currency would fall. 

Frankfurt kept its gaze on the DM 
2.20 barrier and many foreign investors, , 
unwilling to expose themselves to fur- 
ther currency uncertainty, moved into 
the bond market The Commerzbank in- 
dex tumbled to a 2 ‘A- mo nth low with a 
30.1 fall to 1,863.6. A firmer tone develop- 
ed near the close of the session, how- 
ever. 

The export and doUar-sensitive stocks 
took another bruising as BMW led the ■ 
way with its DM 23 slide to DM 463, fol- 
lowed by Daimler, DM 21 cheaper at DM 
1,147, Fbrsche confounded dealers with 
its DM 10 rise to DM 1,170. 

The mood also soured in chemicals 
with BASF down by DM 6.60 to DM 294 
and Bayer DM 5.20 off at DM 305. 

Among banks, still mindful of possible 
oil producer debt problems, Deutsche 
Bank retreated DM 12.30 to DM 723.70 
and Commerzbank lost DM 3 JO to DM 
269.50. 

The mood changed swiftly in stores. 
Horten gave up all the gains of the pre- 
vious session with its DM 10 decline to 
DM 236, while Kaufhof edged DM 1 
down to DM 426. 

Brown Boveri slipped 60 pfg to DM 
264 JO on higher turnover figures for 
1985. 

Electricity utility RWE retreated DM 
5 JO to DM 228 JO as it warned about the 
impact of environmental protection 
costs weighing on its profit perfor- 
mance. 

Varta gave up DM 15 to DM 290 de- 
spite the battery and plastics group an- 
nouncing a 6 per cent sales increase for 
last year. 

An active bond market took prices 
higher by up to 90 basis points. The im- 
petus was the falling dollar, speculation 
over an EMS realignment and Wednes- 
day's sharoly higher close of the US 
credit markets. 

A growing belief that tire US, Japan 
and West Germany may cut basic cen- 
tral bank lending rates soon added to 
the buoyant tone of the session. 

The Bundesbank sold a large DM 
78Jm of domestic paper after buying 
DM 23.6m in the previous session. 

The new federal government bond to 
be issued on Monday may have a 6 per 
cent coupon, the lowest for a 10-year par 
per since 1977, according to dealers. 

The lower dollar again inhibited Zu- 
rich and even the sparkling Union Bank 
results foiled to provide any support 
UBS bearer slipped to a low for the 


year with a SFr 140 foil to SFr 4,680, 
while the registered stock eased SFr 40 
to SFr 890. Other banks eased and insur- 
ers finished lower with Swiss Re SFr 
600 down at SFr 14,400, 

Amsterdam lost heart by midday and 
finally turned in a lacklustre and largely 
featureless performance. 

Profit-takers returned to Brussels and 
trimmed 4.19 off the Belgian Stock Ex- 
change index to 3,221 JO. 

Soivay salvaged some of the losses of 
previous days with a BFr 190 rise to BFr 
7.510, while fellow chemical issue UCB 
retreated BFr 270 to BFr 6,250. 

Paris moved lower although the firm 
undertone prevented any large, or sud- 
den, falls. The response to Peugeot’s 


STOCKHOLM share prices fell sharply 
following the surprise announcement by 
Mr Kjell-Olof Feldt, Finance Minister 
in the Social Democratic Government, 
of plans to double turnover tax on share 
trading to 2 per cent, writes David 
Brown in Stockholm. 

The increase, expected to raise SKr 
lbn ($140m), is likely to cut turnover 
levels as investors shift their activity to 
other, cheaper exchanges where Swed- 
ish stocks are traded, such as London. 

Bourse capitalisation suffered one of 
its sharpest falls on record - a 5J per 
cent slump - as market operators quick- 
ly reacted to the plan, which comes into 
effect in July. In January the Finance 
Ministry emphatically denied that it had 
any such plans for a higher turnover 
tax. 

Swedish Match was one of the worst 
casualties with its SKr 37 drop to SKr 
225, closely followed by Volvo, down SKr 
30 at SKr 300, although Asea added SKr 
5 at SKr 355. Ericsson, firmer on Wed- 
nesday on news of large Latin American 
orders, was the most active and retreat- 
ed SKr 13 to SKr 240. 


profit forecast amounted to a FFr 11 dip 
to FFr 881, while Matra surrendered a 
hefty FFr 58 of its recent Ariane-in- 
spired gains, to close at FFr 1,790. 

. Milan received a boost from more in- 
stitutional buying with Generali L2.011 
higher at L8.931. Flat extended its rec- 
ord setting run and jumped L211 to 
L8.931. 

Madrid touched another peak with a 
3.51 advance to 124J6 in the Bourse In- 
dex. The construction sector led the ral- 
ly followed by communications and 
banks. 

SOUTH AFRICA 

THE SHARPLY LOWER world bullion 
price depressed shares in Johannesburg 
yesterday, but some demand was seen 
for selected stocks. 

Despite, news that a two-day-old strike 
at Vaal Reefs had ended, the issue 
dropped R3 to R22L Elsewhere in golds; 
Buffels rose against the market, adding 
50 cents to R72, 

Elsewhere, Barclays Bank shed 50 
cents to R18.75, 


LONDON 

Institutions 
inspire run 
to records 

INSTITUTIONAL BUYING pushed lead- 
ing stocks higher in a hectic session in 
London yesterday. Dealers were aston- 
ished at the weight of the new invest- 
ment funds which sent the FT-SE 100 
20 J points higher early in the day. 

Late profit-taking reduced the gains, 
and the FT-SE 100 settled 14.9 up at a re- 
cord 1,549.5. The FT Ordinary share in- 
dex also peaked at 1,281.5, up 11.3. 

Pleasing results from bellwether stock 
ICI pushed it to 930p before closing lOp 
higher at 917p. 

Gilts were aggressively bought 
Longer-dated issues recorded gains of te 
while short and medium-life issues 
made similar rises on hopes of lower in- 
terest rates in Europe and the US. 

Chief price changes. Page 41; Details, 
Page 40; Share information service. Page 
38-39 . 

HONGKONG 

CURRENCY CONCERNS sent Hong 
Kong sharply lower as European and 
Japanese funds managers sold shares as 
the US dollar weakened. 

The Hang Seng index dropped 25.79 
points to 1,720.51 on turnover which was 
up at HKSlfllm compared with 
HK£169J0m the previous session. 

The dollar's fall in effect devalues 
Hong Kong stock investments as the lo- 
cal currency is linked to the US dollar. 

Among properties Cheung Kong lost 
40 cents to HKS20J0, ' 

SINGAPORE 

NERVOUSNESS in Singapore contin- 
ued as bankers withdrew credit lines 
from some financially troubled stockbro- 
kers and rumours circulated that Malay- 
sia's deputy Prime Minister had re- 
signed. 

Profit-taking pushed the Straits 
Times industrial index down 0J1 to 
626J5. 

In mixed industrials Singapore Air- 
lines moved against the trend to add 10 
cents to SS6 JO 

CANADA 

INTEREST-SENSITIVE stocks declined 
in Toronto yesterday as the market 
reacted cautiously to the deficit-cutting 
budget announced on Wednesday. . 

Bell Canada. Enterprises, which was 
hit by conti n u in g high short-term inter- 
est rates needed to support the weaker 
Canadian dollar, gave up a substantial 
CSlte to (337%. 

Montreal was also lower, with falls in 
banks, industrials and utilities. 



The Swedes have some 
rather un-British ways of 


saving energy 


Sweden is 20°C colder than, 
the UK, yet its average heating costs 

are 20% lower; 

And ids not amply a case of 
lagging sealing and triple-glaring. 
(Although naturally these things are 
important to a people who like to sit 
around with nothing on.) 

It’s also a question of energy 
technology, a field in which Sweden 
leads the world. 

Most Swedish homes, for 
examp le, are timber-framed - which 

meansdratdwyareheat-effirienrright 
from the start And many houses now 
receive district heating; a source of 
domestic energy 10% cheaper than 


natural gas. (Its cleaner and mom 
reliable too) - 

But even greater savings 
have been made in industry. New 
control systems, and techniques such 
as the recovery of process heat, have 
helped cut oil consumption by 50% 
since 1973. Energy managers have 
never been so energetic. 

Of course, they've used alter- 
native sources of energy. Coal, 
biofuels, heat-pumps — even rubbish. 
(Refuse bums very e ffici e nt ly in a 
fluidised bed-boiler) 

The experience and tech- 
nology behind all this is available 
now to die UK. When Peter Wfilker 


tells us that we can make up to £7] 

a year in energy savings, shouldn’t i 
be talking t» the Swedes? 

For more of die bare ia< 
contact die address or phone numb 

below 


Swedish, trade Council * 
energy 

Wiheuk 


"A 

dmtlcUwi 


731 


BAN. 










